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‘two-tier’ progress 


CBI says 
recovery 
will be 


GOVERNMENT ACTS ON TERROR 


to open 


to European union 


By William Keegan, 
Economics Correspondent 


Ulster talks 


BY REGINALD DALE, BRUSSELS, January 7 


h The Ministry of Defence said — 
P the crash occurred because the 400 
c Thor was attempting to cut 
I trawler wires. The Icelanders 
t say Andromeda rammed Thor. 375 
which was said to have a seven- 
v metre hole above the water line 
(as a result 

«• The UN’s Naiad, which arrived 350 
i off Iceland only yesterday morn- 
i ing, came near to collision with 
Iceland's coastguard flagship 
i Tyr. 325 

The Foreign Office has told 
Britain's Reykjavik ambassador, 
Kenneth East to protest form- 300 
. ally. Page 7 


THE UJL recession has mow 
been checked- bnf.it will be 
some time before- there .Is a sig- 
nificant recovery 1b' output from 
the low point recently reached. 

This is the inference to be 
drawn from, the latest monthly 
trends enquiry, by the Con- 
federation of 'British- Industry, - 
which was conducted before. 
Christmas and . became avail- 
able yesterday. 

For the first .time in' 18 . 
months, more firms belonging 
to "the CBI report an increase' 
than a fall in the value of new 
orders over the past four 
months. The same is true of 


BY PHJUP BAW5TORNE 


The future progress of the 
Nine would thus' be different 


J stsed yesterday. 


^Alnch ° Mr. Leo Tindemans, the Belgian Prime Minister, to-day called for a new ddye the low point recently Cached. 

^ UdMl ‘“wards European economic and monetary union in which the weaker EEC 

p, yesterday with the^FT Govern- Countries SUCh as Britain, Italy and Ireland would, if necessary, be allowed to trends enquiry, by the Con- 

01 The Royal Navy frignte meat Securities Index jumping lag behind their stronger partners. 

dt Audromeda was in coI ^ 0 “®* P; 8 * 10 ® L “l®!j we *° This acceptance of the so- Council’s chair for 12 months suggestion for a “two-tier'* Christmas and became avall- 

h. high speed yesterday with Ice- high of 62 .34 touched last ^^^SrSSvr” Community, at instead of the current six, and Community by claiming that tt able yesterday. • ’ ... 

si land’s gunboat Thor inside the March 20. least on a temporary basis, is the the Community should press was the only way to unblock . ,» 

II unflaterally-declared 200-mile The buying exhausted sup- radical aspect of the long- ahead with common policies on a situation that was threatening *. iml belrarimr 

SduDg limit. ’ No one was in- plies of the short-dated tap ™StS TSdeians RepSrt on mutr, roEearch ond tto on- toJlKtroy ^ whole Enrop«n S^cS’SpSt^uSl 

» jured. but both ships were stock. Treasury 10J per cent European Union, commissioned vmrament. as well as in the edifice. There would he .no a j_ -j-p ^jj ne Q # new 

C damaged. 1979 “A," of which £600m. was by -the nine Heads of Govern- regional and social fields. JgJjS tS^weSe? wSitriS Sd?rs over the past four 

h The Ministry of Defence said -i me ,SU lI 5 t i. over . a J jrear ag0 and The door would also be left b “° ^ economic ^jjfferences months. The same is true of 

P the crash occurred because the 400i ; — pubushed here to-day. open for other European de- were a straightforward 1 new • export orders, ■ the em- 

c Thor was attempting to cut CT IkinilCTDIil t ^ - new advant * 10 mocracies to join the Com- matter 0 f fact « ployere* organisation .- empha- 

I trawler wires. The Icelanders Kl. INUUoinlAL J • economic and monetary sector mu nity. provided this did not “™ er ™ rised yesterday. 

i say Andromeda rammed Thor. w nDIklNARV ▲ L whiCh Mr - Tindemans desenbes s ] 0W down 0r jeopardise pro- The futoe progress of the • 

whiehvmV nM tohsve A seven! 375 UtUllllAltl Jk i as crucial, would be accom- , Er(fSS towards union. Nine would thus be different! At the same time, small 

% metre hole above the water line INDEX panied by the progressive adop- 6 The report quietly buries the from that of a traditional con-j 

( a pfwuit INUlA j# IT ti on of common foreign policies Community's earlier ambitious voy. which proceeded at the) the volume of production to tn- 

s The RN’s Naiad, which arrived 350 - / L- binding on member Govern- target of full economic, speedoftheslow^tship. Mr. JSSs. the next four 

i off Iceland only yesterday morn- 1 M meats and the stiengthenmg of monetao’ and political union by Tindemans said. Instead,- the montus. 

i ina came near to collision with Nr* the main EEC institutions. iggQ, and concentrates on prao- aim would he that. all the mem- But because the value figures 

Ti.nL -nnactcntawi flaernhin . .a /U Majority voting would become tical and procedural steps that bers should arrive some day are inflated by price increases, 

Ty r ^ ^ 325 - the “normal practice" in the could be taken in tbe short or in the same port." and the net volume increase 

The Foreign Office has told f T Council of Ministers and pos- medium term on the basis of The report stresses that all envisaged is so small — 26 per 

Britain's Reykjavik ambassador. I stbl y alst > at sunmtit level, and the EEC’s existing structure and nine countries would have to cent say “ up," 24 per cent 

Kenneth East to protest form- 300- f- the European Parliament would institutions. There is no date accept the final goal of European “down,” and 49 per cent “ the 

ally Page 7 / he given the right to initiate for final completion and the union. Any State that wanted same" — the CBI warns that 

If policies. Tbe authority of the report stresses that union can to drop behind the others in a too much should not be read 

l j*w5 1 1976 1 Commission would be re- only be btrilt gradually. given field would have to con- Into the figures at this stage. 

L«©D3iDOn aim- <ecp oct noV dec Jan inforced. Mr. Tindemans told a Press vince both the Commission and “ThMi* results do hot noiut 

| . AUG SEP OCT NOV ore The report says there should conference here that if all his the other countries that its rS- 

warnmg issued In late November. This be regular exchanges between proposals were adopted it would reasons were good. sinn: merely we iudee. to some 

Palestinians were vesterdav in- followed the exhaustion of the dj® Nlne security issues, lead to a significant “quabta- Countries that fell behind overall stabilisation of 
volved in the fiercest Lebanese long tap on Tuesday, leaving ?h V6 wou,d receive ■ aid fTtim 1h ® activity" the CBI says, 

fighting since the crisis began, the Bank of England for the {gLjJJ S°Tcorade s thatreai ^mewS^Un'uotbe ideal others to help them catch up and ^ probab Uity - is, the CBI 
Sffi? A iJ£h ^‘thout any supply of defen^r ioUci^ are an! Europe" nor the final phase of Qn ■«****». “J 11 * recovery 

S^ no ^ a Q d t da “ *2 » gtit-edged stock on tap. likejy in lhe near future . Each European integration. Editorial Comment Page 14 will.be at tot slow over- the 
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Lebanon 

warning 1 


1*751 I I I |1978| 

AUG SEP OCT NOV DEC JAN 


Halim Khaddam sent a tough gilt-edged stock on tap. 


! bat hls , < ju^ ry The news that the tap had I country should occupy the Mr. Tindemans defended his 


annex Lebanon if There was any further impetus 

move towards partition. Back t0 and the short- 


Continned on Back Page 
Editorial Comment Page 24 
Details . Page 5 


dated stocks were also helped 

SSS5Saa5S«SsS Stock. Exchange call on 

during the next financial year moneraf y policy. 

■ , by • EQUITIES, encouraged by # V _ . . s , / 

*s£rsaL &rs 'Ssw "inflation-ad mated MhM 


bousing authority expenditure 
during the next financial year 
were announced yesterday by 


monetary policy. 

• EQUITIES, encouraged by 


fonnahee in gilts, gained 5^'to MMam.jm.jm.mmr m,M. V«m mrnrn^. m,** 

3S9.8 on the FT 30-share index. 

SrlOCK tactics #’STEFXING dosed 20 points BY MICHAEL BLANDEN 

The consumers magazine Winch? gainst the dollar at 62.0345, 

aIh !* 0 annliance^^after firet its average depreciation return- ALL COMPANIES listed on the accountancy bodies, the exchange accounting (CCA), a form - of 
takine no the subject in 1971 in S to 30 percent- The dollar U.K. Stock Exchange will' be argued that companies should replacement cost using specific 
vis n «r fiLiman piw e ' receive further support from required to produce inflation- continue to produce statutory prices, and the additional infor- 

r. Ilnur UUUUUMU, *«6C “• , . , ... J IC rann ->c ..Mimte oIatmt AMiDantinnul Tnatinn ran rhra raf raranranral 


At the same time, 7 a small 
balance of companies' expects 
the volume' of production to in- 
crease over the next -lour 
months. 

Bat because the valne figures 
are inflated by price increases, 
and the net volume increase 
envisaged is so small-— 26 per 
cent, say “ up," 24 : per cent, 
“down,” and 49 per cent “the 
same” — the CBI warns that 
too much should not be read 
Into the figures at this stage. 

“These results do not point 
lo rapid' recovery from reces- 
sion, merely, we judge, .to some 
overall stabilisation of 
activity " the CBI says. 

The probability - is, the CBI 
predicts, • that “the recovery 
will, be at tot slow over- the 
coming mouths.” 

The CBrs view that ' the 
recession has- now definitely 
been checked Is a very im- 
portant development -after 
many months during which 
predictions have been proved 
wrong by events. 

„ Unlike the case with the 
proliferation of ' public and 
private forecasts of the 


THE GOVERNMENT yesterday - Ministers believe that the all- 
offered to open formal inter- party meetings would ensure 
party talks on security- measures maximum political agreement on 
in Northern Ireland in a bid to further security measures and 
establish a solid' political front avoid misunderstandings that 
against the terrorists. might lead to a political- dogfight 

At tbe sane time, maintaining over the issue. . 
its .tough response to the out-' The involvement later of lead- 
break of sectarian murders, the ing members of the Convention 
Government announced - that could also give that body a new 
security operations in Armagh political momentum, 
were being further reinforced by Mr. Merlyn Rees,- Northern Ire- 
troops of the highly trained and land Secretary -is expected to 
cootreversial Special Air Ser- announce 'on Monday that he 
vices who would 'he used for in- intends to recall the Convention 
creased patrols and surveillance, to- find a basis for a new power- 
Mr. Harold Wilson the Prime sharing government In the Pro- 
Minister, put- the Government's, vince. 

.proposals for- a security “coali- 
tion ” to Mr. Will lam Whitelaw, Maaciirpc 
Conservative Deputy Leader, and lTlCflaUlCa .- 

B*- Rees was again called In 
Downing Street yesterday tor 
Downing street fart&er taiks on ^ security 

y rS *ua- will be considered situation with the Prime 
by the Conservative ‘shadow’ Roy M ^ S £Jb 

Cabinet- on Monday after Mrs. *5^ < or and J“ Ir - gW 4 

Margaret Thatcher returns from Etmals, ^Minister of State, 
a visit to the Middle East and Foreign Office, were also present, 
before the Commons debates the . Border security will be one. of 
Northern Ireland situation. the major issues that will again 
Mr. Wilson, who first sug- be discussed to-day at a m?et- 
gested each inter-party meetings irig in London between Mr. R^es 
when Leader of the Opposition and Mr. Patrick Cooney, Irish 
in 1971, will also offer seats at Minister of Justice, 
the talks to the Liberal Party, Mr. Alan Beith, Liberal spbkes- 
ttae Ulster Unionists and the man on Northern Ireland, is to 
Social Democratic and Labour visit Dublin this week to discuss 


Tensions 


the Irish Government's security 
measures, including its new legis- 
lation to deal with terrorists who 
seek refuge in the South. ; 

He .will have talks with 


Once arrangements for the He will have talks with 
inter-party meetings have been Government Ministers and Oppo- 
established at Westminster, the yiti00 leaders and will also visit 
Prime Minister- envisages .that -i^sh Army units responsible ter 
representatives of the Northern bordersecurity. 

W ^eV?v«we t0 deariy^y|S warring para-milkary private 

armies, urging them _ to . issue 


Shock tactics 


Private forecasts • of the to reduce the political tenrions SS^orters ' “ftiUSi 
.! economy now -.available, the I which surround., the Govern- ^ f _ ccres |i on 0 _ raralia- 
f CBTfc has the advantage that meat's handlist swmty i«- was St 

it . covers a wWe range or I the Provwure ai^ which have Uv .'hP rJn m nf fivf P?Se«an t 
revonArote te manufacturing 1 


receive further support from I required to produce inflation- -continue to produce statutory prices; and the additional infor- 


Pssst - 


central banks and its depreda- 


/QIT) _ 

Domestic use of aerosols pre- '* exchang 

sents a greater tiireat to the 9 GOLD fell 75 cents to 6138* The S 
orone layerthan Concorde, says ^ a<ajve dealLng . to all U 

a study by tbe UN Meteorological 

Organisation. • WAUL, STREET was up 6A5 polsible 

^ at 897.67 Just before dose, they \ 


Organisation. 

Gulf widens 


central banks and its depredn- adjusted accounts as soon as accounts along conventional mation on the impact of general 

tlon widened to 2.23 per cent practicable following a strong lines. price inflation on shareholders’ 

(217) lead given yesterday by the interests which tbe exchange and 

'* exchange. In line the- accounting profession would 

• GOLD fell 75 cents to 31381 The Stock Exchange is writing K . e vra„iH ai*A see ' 

to all UK. listed companies ask- , ? ut they should also produce Th e statement, together With 

teg themV^ ^ CUrr ® n i C, !f ^ tbe guidance issued by the 

ioiiS™ to . positicin P where KSSfi, ?? ra S .*".2i*. D !t StRnd^ S:.ering J 


it . covers a wUe range of 
respondents ia manufacturing 
iadosuy. ’ ‘ . . 

--.0ir tfite -Oefcasioo-. the ,em- 
jfyyersV organisation’s results 
are based on replies from 
some 2,000 respondents. 

Tbe findings baric Up Mr. 
Healey^s recent claim that the 
recession' “may have' bottomed 
. out”, in the UJfv. Equally, they 
back '-up the view that 1976 
may see “ some growth of but- 
put " without exactly suggest- 
ing a major recovery this year.. 


the Province 


was issued here last night 


Si' bSSl^ffliS Who helped negotiate 


Northern Ireland, 
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Iran has recalled its ambassadors • THE 
from seven Arab States for taiks P®rt °f 


ALL STREET was up OJIS possible" to a position where j L.V . ; accouh ung aianaaros u.aenzigi — ; l— , — 

897 67 Inst before dose. rhev will oublish inflation a0 ^ a ^^tement of the effect on Committee, is aimed to fill the . _ . „ . 

89,-67 Just before dose. they wfil publgh ad ™J»oj shareholder’ interns of general hiatus between the publication *taNewYbrk 

E IMF could begin sales of SditiSnaJ lSstoric cost figures. 5^ t S? tfjSli ™ s H f n U £t of Skndilands witii its r«om : ' _ ,1 

of its gold holding next The move will produce major ^ ^ ^ ^ „ °r- me ndapon of CCA instead of the f 


on what it sees « a threat to STonth if ihe‘lMF IS com- cta^es in the produ^ CUJ ^ P?wer (CPP) 

rename the Persian Gulf the mittee reaches agreement otf the by companies, with the overall HJJ? 


rename the 
Arabian Gulf. 


Australia wins 


Australia won the fourth and 
vital Test against West Indies • NOR’ 
by seven wickets with a day to forming 
spare. Page 2 dominat 


People and places 


rete™ pactoge God leTwnridera- effedprobably rfshnwingsute the Saudi lands recommendations, the aecountants and the imple- 
tion, the U.K. Chancellor of tbe stantially lower profits after tbe Until further details of the mentation of the committee s| 
Exchequer Mr. Denis Healey has impact of inflation has been final form of inflation account- rerammenaauoos. J™,..,,, 
said in Kingston, Jamaica. • taken into account. ing are available, the Exchange 

_ vnBw . v . . The Stock Exchange letter said, companies should as soon “teblish ed s teen ng K^o ujr s at up 

• NORWAY has agreed to the represents an important step to as practicable include three 

forming of a new State- acc elerate the adoption of Infla- major items in a supplementary in° 

dominated petroleum refining adjustments during the statement These are (1) the hp 

and marketing company, Norsk interim period before the full cost of sales adjustment in reia- ® a ti9 n a £ coun ting standard to be 
Braendselolje, which will be ttS irap iemematlon of the recom- tion ?o Sock conromed; fsi th« 

P® r ,. c ? nt ‘ owno< l . ^ l 1 *® mendations of the Sandilands value to the business of the Decem 

Norwegian government Page 5 Committee on Inflation Account- assets being depreciated and the “ u iif’ tiiirian.-*- A<isr 

• HAWKER ..DDELEY «-t „ f «£“. *' 
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Synamfro^won TSSSt “^Council of tee^teck IhISS ^ b^'LdlSd 

he trti'h ssaj M t jrsa& i HS 

, . ° XJ521 air-in j in guided missile. ® accounting standard, the on the equity interest. the method- Like the exchange. 

Four children died in a fire in 6 B accounts of limited companies This information, which the it recommends the publication of 

North London. A man, woman should show the effects of exchange argued could be pro- supplementary figures 1 though 

and child died in a house fire in LABOUR inflation." duced without an excessive the accountants accept either the 

Liverpool. In a statement backing up the amount of work, would fulfil method proposed by the exchange 

An Army pilot and observer • TRANSPORT drivers' dispute, parallel recommendations made both the main Sandilands recom- or CCA or CPP accounting on 

were killed when their beticop- which threatens to hit car pro- at the same time. by the leading meadatiooa for current cost their own. 

ter crashed in South Armagh, duction at Ford next week, is to 


pany chief Louis Hazan but he wort j l 
is still being held by others. 25«o, an ' 

JLJiImI di 

Four children died In a fire m pg Ke g 
North London. A man, woman 

and child died in a house fire in LABOUR 
Liverpool. 

An Army pilot and observer • ' r £ A ^ 


GUADELOUPE. 


Derb «nS >I fi^ at C LauchboKumh slrike ' toat of L®W steel workers 
was fined £1, at Loughborough at Port Talbot, wUl force the 

on traffic offences. closure of the steelworks. BSC 

Sir Thomas Monnington, Presi- has warned. Back Page. And in 
dent of the Royal Academy since the mining industry, the NUM 
1966, died in Tunbridge Weils national executive will be asked 
aged 73. Obituaries, Page 3 to ban overtime at Britain's 250 
Kenya schoolchildren are being collieries in protest at the pro- 
taught to call Lake Victoria Lake posed closure of Lang with Col- 


Socialists bring down Moro 


BY DOMINICK j. COYLE 


ROME,- Jan. 7. 


Sango, which means “shore and Defy- 

Water. nnaai 

Britain will soon officially ap- “ urai 
prove Mrs. Anne Armstrong as • DE 
the new U.S. ambaassador in a witbti 
few days. viousl 

London police are looking ter a 
peseta forging press following 
the Milan arrest of spedway ace 
Split Waterman for possessing ljex 
forged pesetas. • ST 


lieiy. THE GOVERNMENT of Signor Hie Socialists, in a statement that a few more political crises 

Aldo Moro resigned to-night accused the Government dE ignor- like the present one would con- 
COMPAnfES following a . decision by the ,n * teeir economic and social vince more of the electorate that 

• DENTSPLY International has Socialist Party earlier in the day ^uSace with *“7?°”!^ 

withdrawn its £l8m. bid pre- to withdraw its support from the tim Pf^on'a number of. 


viousfy cleared by tbe Mono- 1 administration, thus throwing 


ter a I Italy into what could be a pro- the idea of an early General _ 

,win= lems^er^nancinp°Rrae 16 h r «ted potitical crisis at a time Election to resolve the crisis “in Opposed 
terns over financing. Page 16 andi r inou ^ llinfi economic unceP . vjw of toe grave econumic situ- 

liex j lairitv here ation of die country . — a point The PCI & 


the PCI on' a number of issues, through the Party's direct parti- 
However. the party rejected cipation in Government 


2 



or mounting economic .. . „ - 

tainty here. atl0n of toe country . — a point The PCI said to-night that the 

Thra fnrmai rt^-iainn hv »-hra on y* 4 * practically all political pariy was opposed- utterly to 

The formal decision by toe p^es agree. toe confrontation generated by 

Socialists, taken ai a meeting of _ _ . ^ j , the SocialLst^ nnrf 

tbe party’s executive this morn- The SociaUsts have called for JJJ 

ing, deprived the Christian a reconstituted Government with a “ J5* , 25 L c1 f explored to 

Democrat / Repubtican Parti' a “solid Parliamentary basa.” c™ 

coalition of its effective majority Th e LT statement also hints that njunists caUed Kriv'iiiwK 
in Parliament, leaving the Prime the Party mighi .agree to reenter g™ 1 ® 

Minister. with no real alteroa- a “w Centee-Left Government ^ of PaSSS™? 7 - t£5 

tlve hut to submit the Govern- Provided that toe Conununists “°^ e ° f f t WgK*2ji 
merit’s resignation Co President could he associated with it. 

LMne - 

Tn.ra. ’ i" e ‘-bflstiau Democrats would j n .terms of a Parliamentary 

The choices 5*^2 raa3oritK ^ chriSa^SSS 

The President now has the 0 f achlevi^pSitlcal stabiHty— 
choice of dissolving Parliament a view shared by many Italian Sotee Sit 
and calling new elections m inrinctvinllc^c^_It- In irirtiiallu in_ a WSlOfUC 


forged pesetas. • STOCK CONVERSION has The fonnal decision by toe 

Twenty-feet while man-eating forecast pre-tax revenues for the Socialists, taken at a meeting of 

shark, like that featured in j’ear to March 31, 1976, of the party's executive this jnorn- 

"Jaws,'’ was caught o: Cape £3.75 tn. against earlier estimates i ng> deprived the Christian 

Towne yesterday. of £3.25m. Page 17 and Lex Democrat / Republican Pam - 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise Mothercare 17S + 6 


indicated! 


245 + 3} 


RISES 

Treasury 31pc *77-80.. JES6J + f 
Trea!L l3Jpc •9rA”...£92i + 1} 
War Loan ^.~£25J + { 

Bkfots — ~ 140 + 4 

BrIL Horae Stores ... MS + 8 
Dorriugion Invs. ... 245 + 35 
Eastwood (J. B.J ... 04 . 6 

FItzwiKon ra T ? 

Indedon and Lambert 48 + 4 
Intnl. Computers — 129 + S 
Lyons (J.) “A” ...... l» + 1° 

Magnet & Southerns 173 .+ 5 

Martonalr 128 + 0 

Manhre and Garton... - 144 + S 

May and HasseU 92* + |5 

McCorquodale 232 + o . 


Nat- Westminster ... 258 + 6 . 

Ocean Wilsons 100 + 7 

Flessey 73 + 4 

Rank Orff. “A” 163 + 9 

Smith fW. H.) "A” ... 353 ,+ 15 

Staveley Inds 148 + 8 

Thompson-Reid 27J + 5* 

Union Discount ...... 875 +-1Q 

Vickers 156 + 5 

Wamford Invs 178 + 6. . 

Anglo American Crp. 3ra + 10 

Anglo United 95 + 7f 

Messina 335 +20 

Pa labors 870 + 30 
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MARTINIQUE 


•Prices include 
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When we are all 
moving in unison 


FOURTH TEST 


BY TONY COZIER 
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The best team on earth 


BY C. GORDON TETHER 

UP TO A POINT, there is dearly 
a good deal to be said for work- 

ing for greater harmonisation of 

the economies of different 
countries. But, as the current 
state of the world's economic 
affairs graphically testifies, it is a 
process that is apt 10 incur— 
in the end — one disadvantage 
that can be of transcendent- 
importance. 

This consists in the fact that 
there is then no longer any 
tendency For cyclical variations 
in economic activity in different 
countries to cancel one another 
out — with the inevitable result 
that booms and slumps take on 
a global form and thus become 
both more acute and much less 
amenable to corrective treat- 
znent. 

When the American economy 
played a dominant role in world 
economic affairs jn the initial 
post-World War II period, it 
used to be said that, if father 
turned, everybody else had to do 
the same. However, at that time 
“father" was not accustomed to 
want to make a change of sides 
all that often. Moreover, for the 
most part, other countries did 
rot get round to reacting to bis i 
movements until some time after 
they had begun to make them j 
feel uncomfortable. So there was. : 
in reality, a fairly effective stag- i 
gering of their individual ! 
changes in economic direction, i 

In same boat 

Furthermore, as the post-war j 
economic recovery of the major 1 
European countries got into its 
stride, the fact that they were ; 
usually operating on different 
cyclical time scales from the j 
American one meant that they 1 
came to provide an even more j 
effective antidote to changes in 1 
the tempo of U.S. activity. There ‘ 
were, of course, times when, over • 
the world as a whole, there were 1 
more countries of substance pur- 1 
suing restrictive policies than f 
.expansionist ones and other 1 
times when the reverse was the ' 
case. But ft is true to say that, i 
up to the end of the 1960s. this 
cancelling-out process worked so s 
well that the world was spared 1 
a really -serious recession of i 
global proportions. t 

Unhappily, during the past i 
year it has been very much a s 
case of almost everybody Ending r 
themselves in the same boat — i 
an acutely recessionary one. ( 
There is not a single major 1 
country that has not been re- t 
porting economic growth com- t 
pletely halted or— more usually s 
— reversed since the beginning 
of last year. And, with the ex- r 
ception of the specially placed a 
oil-producing countries, this is t 
also true of pretty' well all the 1 
medium-weights and light- z 
weights, too. I 

This highly inconvenient t 
phenomenon is attributable, it i 
has to be said, to the fact that t 


all the major economies— and 
most of the minor ones, too, for 
that matter— have simultaneously 
come under pressure from 
global inflation and the oil 
prices explosion. It is not the 
result of a straightforward har- 
monisation of cyclical patterns. 
But that does not mean that it 
is any less valuable a guide to 
what is apt to happen when all 
the major countries of the 
world are moving in the same 
direction at the same time. 

Not only has the recession tbat 
descended on the world as 1974 
advanced been far and away the 
worst setback it fias sustained in 
the past 30 years; it is also 
proving much more difficult than 
any previous ones to reverse. And 
not surprisingly. For in the post- 
World War n period most 
countries have come to rely on 
export demand to help them get 
their economies back on to a 
growth footing after inflationary 
excesses or balance of payments 
pressures necessitated a pause. 


Different 


When different countries were 
giving different cyclical per- : 
fonnances, it was not all that dif- 
ficult to obtain such a lift. But 
it is, inevitably, a very different 
matter when stagnation is so 
much the order of the day 
throughout the world that there 
are few buoyant markets to turn 
to that are not already being 
fully catered for by export- 
hungry competitors. 

Herein lies, needless to say, 
a great deal of food for thought. 
We have been hearing much in 
recent years about the desira- 
bility of bringing the economies 
of different countries more into 
line, whether through complete 
economic integration, the estab- 
lishment of common markets or 
less far-reaching harmonisation 
measures. The moral of the 
present global crisis is that this 
is one good thing of which the 
world can very easily have too 
much. 

Consider, for example, the 
situation tbat would arise if all 
the European Community coun- 
tries became so unified that 
thereafter the whole of this 
region — already responsible for 
something like a half of all inter- 
national trade — was always 
moving in the same direction. 
Other countries would clearly 
have little hope of containing 
the backwash of changes in the 
direction of economic policy in 
such a formidable unit. 

The upshot is that the world 
must now do some hard thinking 
about the penalties tbat have to 
be paid for excessive global 
harmonisation. It must cease 
allowing itself to be mesmerised 
Into continuing to travel on un- 
thinkingly down this road by the 
incessant extolling of its virtues 
by vested interest integrators. 


HALF AN HOUR after tea on 
the second day of this fourth 
Test on Sunday, Australia were 
103 for four in reply to the West 
Indies’ 355, having lost three 
wickets in the space of ten runs 
and struggling, to prevent the 
game slipping from their grasp. 
To-day, at almost precisely the 
same time, their captain Greg 
Chappell hit.' ihe runs which 
gave them a seven-wicket 
victory with a day to spare. 

Australia's win in another 
remarkable match has given 
them an unbeatable 3-1 advant- 
age in the six-Tests series and 
emphasised tbeir claim to being 
the strongest team in world 
cricket at present. As was the 
case in the other two Tests they 
won, the Australians exploited 
the unreliability of the West 
Indian batting and their inclin- 
ation to fold under pressure. 

Two individuals secured 
victory for Australia. Greg 
Chappell steered his team out 
of potential danger and to a 
50-run first-innings lead with a 
majestic innings of 182 not out. 
Then Jeff Thomson. with 
extreme pace and accuracy, 
routed -rhe fickle West Indian 
hatting for 128 in their second 
innings. 

The West Indies, sent into bat 
for the second successive match 
after Australia had won the toss, 
did well to reach a respectable 
first innings total of 355. Thom- 
son forced both Julien, their 
makeshift opener, and Lloyd, 
their captain, to retire hurt — 
the former with a broken right 
thumb, the latter with a blow on 
the jaw. Yet both returned to 


RACING 


play important Innings. 

Rowe scored a patient 67 and, 
for a change, the West Indian 
batsmen gave the-impressigo of 
applying themselves to the task. 
It seemed as 4f Chappell’s policy 
might have backfired on him as 
Australia slumped in the early 
part of their innings. Perhaps 
the most decisive incident of the 
match — if not the series — was the 
chance Greg Chappell offered off 
fast bowler Roberts when on only 
10. Boyce, at fourth slip, failed 
to hold the catch low to his right 
which would have made Austra- 
lia 121 for five and- removed their 
best batsman. ' 

Ever dangerous 

As it was, Chappell took ful- 
lest advantage of hls escape. Fol- 
lowing bis two. centuries in the 
first Test at Brisbane, be had 
been comparatively short of 
form and be fought to regain it 
on the third afternoon as he 
steadied the innings. He returned 
on the fourth day at his com- 
manding best Of the 241 scored 
by Australia that day. be con- 
tributed 144 of the best runs im- 
aginable, including 2 2 
boundaries. 

He added 99 for the fifth 
wicket with young . Cosier, 117 
for the sixth with the ever- 
daogerous wicketkeeper Marsh. 
By the time the innings ended 
just after tea. the West Indies 
knew they had 'let a great op- 
portunity slip and that their only 
option was to play for a draw. 

By the close of play, even that 
possibility was remote. In the 
last hour of the day, in fading 
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light, Kallicharran, Fredericks 
and Richards all tossed their 
wickets away with extravagant 
and needless hook shots.. 

To-day, the West Indies , suc- 
cumbed without so much as a 
fight their mammoth task 
rendered hopeless by Thomson 
who bowled even better than he 
had done on the opening day of 
the third Test He scuttled any 
chance of a West Indian rear- 
guard action with five wickets for 
35 on the day, six for 50 in the 
Innings and nine for 167 in the 
match. 

The West Indies were all out 
for tbeir lowest score in 
Australia since 1952. only their 
consistently reliable vice-captain, 
Deryck Murray, showing any 
resilience with his fourth half- 
century of the series. 

It was yet another shocking 
display by a team of potentially 
devastating batsmen. England's 
efforts here against Lillee and 
Thomson last season were 
repeatedly ridiculed but they 
were never d is raised for anything 
as puny as 12S. Even at that, 
Australia had no Lillee in this 
game, Thomson's much-feared 
partner having to opt out because 
of a virus complaint- 

Thus a scries which promised 
so much has suddenly lost much 
of its appeaL For that, the West 
Indies, playing consistently below 
their best, must take much of the 
blame. As they showed in Perth, 
where tbey won by an innings 
and 87 runs, tbey are virtually 
unstoppable when everything 
goes right. But when everything 
goes wrong. s . . 
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DAVID NICHOLSON. who 
combined riding with training for 
six seasons before retiring from 
the saddle to concentrate on 
training two years ago. rarely 
has runners at Doncaster, and 
it seems significant that he has 
sent No Defence up to the York- 
shire track for to-day's Gainsbor- 
ough 'Chase. 

No Defence, who has been 
responsible for five of the 15 
successes achieved by Nicholson 
so far this season — he also won 
a sixth race, but was disqualified 
— will not be easily beaten. 

A five-length winner from 
Ca pu chi n at Cheltenham o n 
December 5. where the winning 
margin could have been 
extended at will. No Defence 
had a considerably tougher time 
in landing Wolverhampton's 
two-and-a-balf mile Stanton 
Opportunity 'Chase last time out. 
It was by only a neck *hat the 
Stow-on-tbeWold six-year-old 
held off Spariot. to whom he 
was conceding 15 lbs. 

Although he seems sure to 


find the recent Sedgefield 
winner, .Suspender, a formidable 
opponents. No Defence's task 
appears no more difficult than 
at Wolverhampton, and I believe 
that he will again come out on 
top. 

DONCASTER ”” 
12-30— Sun lion* 

1.00— Highway Robbery 

1.30— No Defence* • 

2.00— Dan Pablo*** 

2.30 — -Gold Prince 

3.00 — Carrie Gray 

3.30 — Paper Chase 
TAUNTON 

1.15 — Royal Request 

2.15 — Drumwynk 

2.45— Sea Brigand 

3.1 5— Leopard ns 

With Division 1 of the Bawtry 
Novices' Hurdle having had to 
be divided, the opening on this 
Racegoers Club concession day 
programme will nowihavpart one 
of this race (12.30). flere I shall 
be surprised If the winner does 
not come from either Only a 


Monkey or Sun Lion. 

The Gordon Richards trained 
Sun Lion, a promising third of 
10 behind Prince Luna on his 
only hurdling venture last 
season, obliged at the first time 
of asking this season, when 
defeating Henry’s Lady by two 
and a-balf lengths at Ayr on 
November 17. 

Sun Lion is sure to have come 
on a good deal as a result of 
that run and 1 shall be dis- 
appointed if he fails to deal with 
Only a Monkey, who followed up 
a second-placed Teesside effort 
by easily out-pacing Kingsberry 
and Purple Gem at Newcastle on 
December 27. 

In part two of this event. Dan 
Pablo, a. consistent son of Dapper 
Dan appears to be the one to be 
on. This consistent six-year-old 
trained by David Morley for bis 
brother, Jonathan, has run well 
on both his appearances since 
out-pacing Gunfier Smith at 
Windsor seven weeks ago, and 
his class should prove decisive. 


AC 5.30 and 8.30. Mas. Thvt. 3. 

FRANCIS LEIGH AMANDA 

MATTHEWS. LAWSON BABBIE - 

“ Samuel Tartar's icrrcur. ca-n-tfr.” E.N. 

A TOUCH OF SPRING 
” Effervescent direction by Allan Davis ’’ 
•■THE AUDIENCE wore W8AK with 
LAUGHTER.” FMi Times. “THE FROLIC 
IS SUCH FUN.” E wq. News. 

CRITERION. 930 3216. Ergs. 8.15. 
MBCS. TTiurs.. Sat. 5.0. Season extended. 
Tom Standard's ROSENCRAfnz and 
GUILDENSTERN ARE DEAD. “ I-etrongly 
r ec o mmend it to anyone.” Flp. Tlmrt 
DRURY LANE. 01-836 *108. 

Ergs. 7.30. Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” News of 


SHIRLEY MacLAINE 
BUDDY GRECO PAUL MELBA 
Bo* Otlcc new open 

moiiiix. "~Is6 sen. L»t"~*re<*' J 

A A. Milne’S WINNIE THE POOH 
' Mats. Dailv 2 0 Sat tu and 2 0 , 

phoenIx theatre, SEASON 1976! 

January 21 lor S weeks Or.!v. 

ROCK JULIET , 

HUDSON PROWSE i 

- I DO! I DO! " , 

Prvvs. Jan. 17. 19. 20 a! 8-0. Opens • 
Jan 21 at 7.0. Subs. N<fl*-tW at 8.3. 
Mat. Th ur s. Sat. 3 03. Tel. 01-3 3 6 86 11. j 

PICCADILLY. 437 4506. i 

.Mon .-Thur. 8.00. Fr>.. Sat. 6.00. 8.40. i 

KWA ZULU 

Probably the n>o:t cimaillsivelv eniov- 
ahl" musical show .n Lcndqn.' FT. ' 


the World. “ HE AND HIS SHOW ARE "A lor ous occas ion indeed ” Sur._ Efp , 

A TREAT.” S und ay Express. ' PICCADILLY. ’ 437 4506. Until Saturday. 1 

I U CHESS. 836 8243. Fvealna* R.D. Twice dally at 11 a.m. anC 2.30 O.m. ’ 


DUCHESS. 836 8243. Evealnfll 8.0. 
Frt., Sat. 6.15 and 9.00. 

OH ! CALCUTTA ! 

NOW IN ITS 6th YEAR. 

“ Breathtaking y BmihiIuI.’'- S. Tel. 

" The Nudity Is Stunning - O.- Tel, 
DUKE OF YORK'S. 01-836 S123. 

Richard Gooiden Ian Talbittln 
TOAD OF TOAD HALL 
Today at 2.0. '■ 


CHARLES DICKEN’S 
CHRISTMAS CAROL 

The Star y d Strc 

PRINCE OF WALES. Cl -430 863 » 

Evas. 8 0 FU . Sat. 5.13. 3 30. 

■ H4PRY SECDMPE 
’’ Lovable clr-nrn-rvi. eyr^lln/i; 5i-e r«i.’' 
D. Mir. ,n T HE PLUM BER’S PROGRESS. 
QUEEN’S. 01-734 1166. E-e'- nOi 3 0. 


The Story ot S'rojzr I m^5t liroort.irt ;*»■« -- Vy 

PR!NCE [OF W*’«i .ei-VOMBl 


NO MAN’S LAND 

Oire-.fed *iy PETER NOIL 
’’GREAT ACTING AT IT3 ’Ron 
PITCH” Ea NC-av. La it i m 
F rom 27 Jan. J.mrsv Jen«: m \ 
N5tt'rsh.iih pij.-n-j- hraei-Stp 
COMEDIANS h« Tic. or Gr-*.'.HJ -.( 

meat e»c ti"fl pi*v -n Lenden ■ sa* 
YOUNG VIC" Cb» 013 VIC’ 92«'tB 
Tut. 8 MACBETH. " 


CINEMAS 

ABC 1 and 2 A>t. mm 

Sop. Pcrfs. All KV'i b-ble. 1; IMF 
LYNDON -'A i WV. s-t Son :i|75 
Late shew Fn aY 5»t. H JS. A8T 
DOG DAY AFTERNOON ^Xi W. 1 
Sun : 2-03. 5 15. 3 15. L ast 7 dew. 

CURZON. Caftt-i S'. . W I 4T» tB 
Peter Falk. Gena Raiyiandt in J 
Cnt4*ete« A HOMAN UNDER * 
INFLUENCE 1AA1 F lrn a! .'.45. 

8 1 5. Late Sat 1 : a.m 'CawS 


DUKE OF YORK'S. 836 5122. -Mon. to! Thor5 ' A ? 8 :3 • L_ 


Tli. 8. Frl. and Sat. 5.30 and BJO P m. 

LESLIE PHILLIPS. ROY KINtfCAR 
-Two ol the funniest men of tM British 
Stage . . ■ Laughs come thick aSd hit” 

ROGER’S LAS T STAND j 

GARRICK. 01-836 4601. E«*. 8. IS. 

Mat. Wed. 3.0 Sat. 6.0 and *.40. 
RICHARD BRIERS ’’ Marvel loal" Gdn. 
ABSENT FRIENDS T. 

’■ ALAN AYCKBOURN’S FINEST. 
FUNNIEST PLAY.” H. Hobson. 1 Times. 


Ai.AN BATES it 
OTHERWISE ENGAGED 
A new Play by SIMON GRAY 
Direct-id by HAROLD PINTER 

RAYMOND REYUEBAR THEATRE. 734 
1 593. At 7 P.m.. 9 p.oi. . 1 1 pan 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 
NOW OPEN ON SUNDAY 

ROUND HOUSE. 267 2364- RSC pTbenr 
THE IK directed by PETER BROOK. Pr— 


EMPIRE. LeteSter Siu-rte ONCE 6* 
ENOUGH (AAi P-cjs da-’y 7 2D U 
8.23. Late show Fr. ire sir. HJa v 
Sen. Peris All scalv ScsLat.e. No mm 

bpc-iifls. 


G „^NWlOy. 858 775S. Untlf Jdn.tTP. I THL IK directed by PETER - BROOK- Pr- 
Ehiv- V JO- Mat. Sat. 2.30. KRACP3B ! views from Tumor, at 8 p.m. 'DOWN- ! 
S4vU£9..2flL.. IN 'MEMORIFT*. STAIRS- HAMUT ANO MAN 15 MAN 
CARMEN MIRANDA. • 1 rrem January IS at 7.30 p.fn. 1 


Sun. 3.00. S.3S. 8 10 Crete teas a 
he boohed . 

ODEON HAYMARKCT -933 2TJ8-.-77 
□mc-'n Hoffman “LENNY" -X» See HW 
W/k. ZOO- 5.1S. B.30. San. 4 30 »? 
Late show F-i. and Sal. 51.45. AH na 
may be oeeked. 

CINEMAS ARE CONUNUEB. 
ON ■* 


TV Radio 


tlndicates programme in 
black and white. 

BBC 1 

12.15 pjn. On The Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Trumpton. 3JJ5 Fo a Fe. 3^8 
Regional News (except London). 
4.00 Flay School. 4.25 Deputy 
Dawg. 4J0 Jackanorj’. 4.45 Blue 
Peter, 5.10 John Craven’s News- 
round. 5.15 Charlie Brown. 5.40 
Paddington. 

5w45 News. 

€.00 Nationwide. 

€.45 Tomorrow’s World. 



7.10 Top of tbe Pops. 

7.40 Happy Ever After. 

8.10 When The Boat Comes In. 
9.00 News. 

9.25 The Good Old Days. 

10.10 Omnibus. 

11.00 Tonight. 

11^5-11^8 Weather ! Regional 
News. 

All Regions as BBC-1 except at 
the following times:— 

Wales— 1.45-2.00 pjm. Chigley. 
5J5-5.44 Bilidowcar. 6.00-6.45 
Wales Today. 6.45-7.10 Heddiw. 
1 1.35 News and Weather for 
Wales. 


F.T. CROSSWORD PUZZLE No. 2.973 



ACROSS 

1 Unprepared (u arrive in 
northern country (9 > 

6 Fever developed at end of 
plague (4) 

10 Being life and livelihood (9) 

11 Come out or outcome (5) 

12 Musical finale — one dies after 
it (3. 4. S) 

13 Disinclined to llavuur when 
it’s not so busy (9| 

15 Everybody to return and 
distribute (5) 

17 Unfinished try-ouL Tor fish (5) 

18 The criteria for flags (9) 

20 On no account rely on nn out- 
line changing (3. ‘J. 4. 6) 

22 Turkish commander at home 
oneo more »5i 

23 A processional dance seen on 
a sea-front t9> 

24 Part of the foot to cure wc 
hear . . . f4> 

25 . . ■ and bandages or sub- 
stances applied to give stiff- 
ness (9) 

DOWN 

1 Big company at Ulster? <9) 

2 Eastern team ihe French 

banish (5i 1 ■ 

3 Be incapable of performing-— 
because of lack of sex appeal? 
(3, 4. 2, 2. 31 

4 The first fruits Anna set lip 

. 171 

5 Subside, or depart on feathers 


(3. 4) 

7 Go to give a rest to Her 
Majesty or a preacher (9) 

S Occasion for woman with 

wrong book (5 1 
9 At these numbers things are 
in disorder (5, 3, 6) 

14 Journalistically important but 
you're looking at the back of 
it 15-4 > 

16 Insipid and unfashionable 

18 Bailed out putting exclusive 
news item to editor (7) 

19 Ventilation for seals (3-4) 

20 Pure gas from below (5) 

21 Left to work for money and 
gain skill (5) 

SOLUTION TO PUZZLE 
No. 2,972 
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Scotland — 6.00-6.45 pjn. Report- 
ing Scotland. 11.00-11^5 (North 
and North West Transmitters 
only) Bonn Comhraidh. 11.35 
Scottish News Summary. 

Northern Ireland — X58-4.00 pjn. 
Northern Ireland News. 6.0<K6u45 
Scene Around Six. IMS Northern 
Ireland News. 

England — 6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands Today (from 
Birmingham): Look East (from 
Norwich); Points West (from 
Bristol): South Today (from 

Southampton): Spotlight South 

West (from Plymouth). 

BBC 2 

11.00 pjn. Play School. 

6.15 Open University. 

7j05 Awentura. 

7.29 Weather. 

7J0 Newsday. 

8.15 Inside Story. 

t9.00 Midweek Cinema: “It 

Happened One Night,” 
Marring Clark Gable and 
Claudette Colbert 

10.40 F-ilm Night. 

11.05 News night. 

21.20-11.25 Closedown: Lyndon 
Brook reads “ Phileremo,'’ 
by Lawrence DurreJl. 

LONDON 

10.00 ajn. Wait TiU Your Father 
Gets Home. 10J50 Untamed World. 
10.45 Animated Classics. 11^0 
Carnoustie — A Town of Golf. 
12.00 The Laughing Policeman. 
12J0 p.ui. Pipkins. 12J9 Perfect 
Pets. XJK) First Report: News, 
FT Index. 1^0 Lunchtime Today. 
1.20 Crown Court. 2.00 Good 
Afternoon. 2J0 Couples. 3.00 
Justice. 3^5 General Hospital. 
•L25 The New Land. 520 Indoor 
League Championship of Cham- 
pions. 

5.50 News. 

6.00 Today'. 

6—5 Crossroads. 

7.00 The World At War, 

8.00 This Week. 

8JM) Love Thy Neighbour. 

9.00 Clayhanger. 

16.00 News. 


10.30 Thursday Star Movie: “The 
Mercenaries.” starring Rod 
Taylor, Yvette Mimieux 
and Kenneth More. 

12J!0 a.m. Songs of the City. 

All 1TV Regions as London 
except at the following times: — 

ANGLIA 

10 JO a.m. Gilbert and Sullivan r The 
Mikado”). UJO Cartoon. 1JS p.m. AnaUa 
News. 2*9 Women Only. A2S Tbe 
Bora per Room. ASS Splderman. 5JO Tbe 
Court ic Scene. 6-80 About Anglia. L2* 
Arena. 7JM) The Six Million Dollar Mara. 
10 JO play Sduasb Jonah’s Way. ILK 
Griff. 12.55 Living and Growing Tor 
Adults. 12J0 aum. The Dvina Word. 

A TV MIDLANDS 

L28 p.m. A TV Ncvrsdesfc. t*-2S Feature 
Film; ” Tbe Black Arrow.” starring Louis 
Hayward. AM A TV Today. 7 JO Space 
)»99. KL30 McBUU^ra and Wife. 22-55 
lan Knox. 

BORDER 

1UD p.m. Border Nows. 2J0 Women 
Only. 4.25 Lassie. 4-50 Return To The 
Planet Of Tbo Apes. 6.00 Border News 
and Looks round. 7j» Tbe Six MUllon 
Dollar Man. 20 JO Myslerr Movie: “ How 
Awfol About Alan. 1 - starring Anthony 
Perkins. t215S Border News Summary. 

CHANNEL 

U9 p.m. Channel Lunchtime News and 
What’s On. Whern 7 *J5 Children’s 

Matinee; " Tbunderbirds Are Go.- MB 
Channel News. 6-fa) Adventures at (he 
Seaspray. 7 JO Six MIDIon Dollar Man. 
2838 Inner Space. 11.88 Chopper One. 
1138 News And Weather In French. 


RADIO 1 

(S) Stereopbanlc broadcast. 

LOB As Radio 2. 7 JO Noet Edmonds. 
4JB Tony Blackburn. 32JB Jvbnnto 
Walker inriudinK the new Top 30 LPs. 
aud at 12JB p.m. Ncn-sbeat. 2J2 David 
Hamilton <Si i aim an VRFi. L3D Its 
D.L.T. OK! SJS News beat. UZ Sam 
Como <Si ijolns Radio S». UJQ John 
Peel <S> 'also on VHI-'i. 12M-12.0S a.m. 
As Radio ’J. 

RADIO 2 1.500m and VHP 

600 a.m. News Summary. 6.02 Colin 
Berry >S> including 6AS Pause for 
Tboucht. 7J2 Terry Wogan <S> including 
SJa Tat Cricket: Australia r. West Indies 
• rcooni. 8.27 Raciug Bulletin. 8-45 Pause 
for Thousht. 9JS-1U0 PhIc Murray's 
Open House i"S i including 10.30 Wag- 
goners' Walk. UJO Jimmy Young IS). 

pjn. Good Uateomc fYHPl. 2JK 
David HamUton (Si as Radio 1. but in- 
clmtmg on 130Vm only (also '2lKin Scot- 
land). 2J5 and MS Soona Desk. 4J9 
Waggoners' Walk. *45 Seans Desk. 
047 Sun Costa (Si Including 54S Sports 
Desk. 6.05 Sports Desk. 7.02 Pop Sr ore. 
TJD Folk -76 i3i. 8JE -Folkwcave fSi. 
9.02 Wahjr whnon's Gomuiy club (Si. 
LLBZ Sports Desk itfOOm only, also STCm 
Scotland, vhk loins Radio li. 1LDS Don 
Diu- bridge wlih Late Show flHOm only, 
□ho CtCm. Scoiland. VIIF Joins Radio Li 
U-aj.IZ.lS a-m. News 

RADIO 3 464m, Stereo & VHP 

7jb a.m. - liini-s. 74B Overture i'5». 840 
Neu-s. 8.05 Morning Concert (Si. W8 
Ni.irs. 9.85 This week's composers: 
Carter and Sessions iSL 1040 Bartok 
as Folklorist (S). 12.15 BBC Webb Sym- 
phony' Orchestra, part I: Mendelssohn 
(Si. 2245 prfu. la Short (talk by Lionel 


GRAMPIAN 

L20 p.m. Grampian Neirs Headlines. 
24o Women Only. 045 Tarzan. 548 
Batman. 648 Grampian Today. 740 
The Sat MOLon Dollar Man. 10-30 
sport scail. 12J0 Police Suraeoa 1148 
Evening Prayers. 

GRANADA 

9 JO a.m. Alphabet Soup. 4 JO SpMer- 
tnan. 2005 A Bor WUh Wings. 1140 
Canada— Five Portraits. 1145 .Mister In 
Scragland. 2-28 p.m. This la Your Right. 
8J5 The Fllntsroocs. asa SnrrivaL SOS 
Dodo. 540 Crossroads. 640 Granada 
Reports. t6J5 Command Performance. 
7.85 The Sn Millloo Dollar Man. 18JS 
Good Health. 1140 Orson tfelies Great 
Mrsierlcs. 2U0 Kiutg Fu. 

HTV 

UO p.m. Report West Headlines. US 
Report Wales Headlines. 240 Women 
only. 4.25 Tarzan. 5J0 Help! 545 
Crossroads. 6JH Report West. &18 

Salieri. 1 2 . 1 5 Concert, part 2: Gl ink a. 
Schumann iSi. 148 News. 145 Manches- 
ter Midday Concert. 240 Violin and 
Plano redial: Debussy, Ravel iS>. US 
“ The Demon.” opera In three acts, music 
by Anion Rubinstein. Act 1 (Si. U5 
Interval Reading. 3JS 11 Hie Demon.'* 
Act 2. 4J0 Interval Reading- 4JS “ The 
Demon.” Act 3. 545 Pied Piper «Si. 

545 Homeward Bound (S). 845 News. 
K18 Homeward Bound (cotUimiedl. OJO 
Lifelines: The Wider World. 7J0 Lucerne 
Festival 1975: Bartok. LteZT *Si. 8J5 
The Myth of ihe Uuibsek. &55 One Plano, 
Four Hands «S». 9J0 The Jerusalem 

Journey by Louise Collis 'Si. 18.55 
Sctrlalll Cantatas tS>. 2L254U8 News. 

RADIO 4 

434m, 330m. 285m and VHF 
t Medium Wave aplv 
6J0 a.m. News. 8.22 Punning To-day. 
8.41 Prayer far the Day. 8 jS To-day in- 
cluding 6JB VHF Regional News €JS 
wcathor. pragranmu news. 7,90 News 
and marc at Today including 1M Spons- 
desfc. 7J5 To-day's paper. IjC Thoaght 
for tho Day, 7 JO VHF Regional News. 
745 Weather, programme news. 840 
News and more of Today including 8 21 
Sporudusk and 8J5 Today’s Papers. 
845 Perdval and A pole. .■ 948 Kow*. 945 
The*.- You Have Lowd iff). 1048 R 1 »«s 
1045 From Our Own Corraspoodeai. 10J0 
Dally Service. 1045 Morning Story. 1140 
News, 1145 Mr. and Hn. Parkinson. 
11-59 James Herriot; Tho World'B 
Favour lie Vet. 1240 News. 12.02 p.m. 
You and Yours. 1247 My Music iS». 
m.55 Weather, pragramme oews VQp 
■except Laadon and s&i Rcgluaal News. 
LOO The World At One. - 1JB The Archers, 
L45 Woman’s Hour radndlaff 2-00242 
News. 245 Listen with Mother. 340 


Report Woles. 6J5 Tbe Bo« In the West. 
745 Sis Million Dollar Mon. 10J8 Gallery. 
1100 The P ruled ora. 

HTV CymruyWalos — As HTV General 
Service except: 14M.25 p.m. Ptnawdau 
Ncwyddion y Dydd. *25 Ble to y 
BytL . .7 *56820 King Kong. 6424J1 

Y Dydd. 845-T45 Sports Arena. MJO 
Chnuks. 11.15 Tbe Protectors. 

HTV West — As HTV General Service 
except: 120-2JO p.m. Report West Head- 
lines. 8JMJ5 Sport West. 

SCOTTISH 

tl2S p.m. Road and Weather Report. 
240 Women Only. *25 Tartan. 520 
Callmero. 525 Crossroads. 840 Scotland 
Today. 8J0 Larry Look* Lightly. 740 
Space 1990. 18 JO Night Out. 1140 Lau 
Call. 1145 Scenes Ukc These. 

SOUTHERN 

18.15 aum. Untamed World. 18.45 Kid- 
napped. 120 p.m. Southern News. 2.80 
Women Only. *25 Tarzan. 520 Slnbad 
Junior. 525 crossroad*. 840 Day By 
Dsy. 8J5 Survival. 7.88 The Six Million 
Dollar Man. 110JO The late Thursday 
FUm: ’’ Raitle of a Simple Man." 
starring Harry H. Corbett and Diane 
Cilenio. 12.10 aan. Southern News Extra. 

TYNE TEES 

UL06 a.m. Starting Point. 11-85 Make 
A Wish. 120 p.m. Lunchtime News and 
Lookaround. 2.80 Women Only. *25 
lassie. 4-50 Return to ihe Planet of ihe 
Apes. 520 Toll Me Why. 6.00 Today At 
Six. 7.80 The Six Million Dollar Man. 
1045 Chopper One. 11J* The Northern- 
ers. Z14B Epilogue. 

ULSTER 

1.20 P.m. Ulster News Headlines 
followed by Lunchtime. *2J Ulster News 
Headlines. *25 Boro Free. 840. UTV 
Reports. 7.08 Six Million Dollar Man. 
IflJO Let’s Play Bridge. 11.00 Whet's It 
All AbOUt. 

WESTWARD 

425 a-m. Wildlife Theatre. *50 The 
Beachcombers. 10.15 Tho Amazing Chao 
and tlte Chao Clan. U4B Riptide. 1225 
p.m. Gus Honeybun’s Birthdays. 120 
Westward News Headlines. *25 Children's 
Matinee: ’’ ThonderblrdR Arc Go.” 840 
Westward Diary. 740 Six Million Dollar 
Man. MJO Westward Report. 1148 
Chopper One. 2ZJ8 Westward Late News, 
114 Wwt Country Job Finder. 1140 
Faith for Lire. 

YORKSHIRE 

U45 a.m. Voyage tu the Coral Sea. 
128 p.m. Calendar New* *25 Lassie. 
*59 Reran) to ihe Planet of tbe Ape6. 
840 Calendar. 7.00 The Six Million 
Dollar Man. 1840 Emmerdale Farm. 
1125 Police Surge nn. 


News. 545 Afternoon Theatre. 340 Jack 
Dc Manio Precisely including 440*45 
News. 4J5 Story Time. 548 PM Reports. 
TS.S O Financial Report VHF Regional N>-ws 
545 Weather: programme nears. 6 .(H) 
News. 845 Jnst A Min ate. U5 The 
Archers. 740 News Desk. 748 Any 
Answers? 840 MJd-week Theatre. 845 
- ■ • As Dreams Arc Made Or. 940 
Kaleidoscope, m Weather. U40 The 
World To-night, gg a Book at Bedtime. 
1140 Tbe Financial World TorabthL 11 15 
Be rood Comprehension. 11 JO News. 

BBC Radio London 

206m and 944 VHF 
849 ajn. .As Radio 2. bJO Rush Hour. 
9.W Downtown. 1141 In Town. 1243 
pm. Call In indndioK 1245 London News 
Desk. 243 306 Showcase. 845 Sound Ouc. 
*32 Home Run m eluding. 540 and 8.00 
London Nows Desk. 740 In Town. 840 
Getting Going. 8 JO In Concert UMB 
RoMto Vincent's Late Night London. 1240- 
1245 a-m. AS Radio 2. 

London Broadcasting 

261m and 97.3 VHF 

540 a.m. Morning . Music. 840 AM. 
1U0 G corse Gale. 1240 Newswatch. 
240 p.m. Newswatch. 548 Newsbreok. 
7J0 Music in Stereo. 940 Robin Honston’s 
Nigbtlinc. 140 a.m. Nightwatch (news 
every hall -hour). 

Capital Radio 

194m and 918 VHF 
840 un. Tbo Breakfast Show. 940 
Michael Aspei. 1240 On Delivery. 

5.80 p.m. Baser scon. 740 Loudon 

Today. 7.30 Open Line. 9.00 NickT 
Horne’s rock show. UJO Tony Myntt and’ 
bln late night show. Z.BB axu. Night 
FllghL 



* 

AFTER THE eATASTROPHE- 
THE RECKOHIN6 

Bi E 2 r ^ maU * protection from financial or material loss now requires 
f 5 ° ntro1 * The ^ons are simple. Tliere are more and more . 

^^^^ S cornme^c^l^^c^iolde^° nl: ^ n ^ t ^ C " or ^ ,s ^ nsurancc indui- 
ng S^ h lf LTRANCE REP °RT is the special publication which '• 
u grared to help your organisation cope with the changes. TW...*- it is 
so deepiy involved m all aspects of international insurant it has 
become an authoritative source ot information in its field A renular ’ 

»»r to W ? RLD INSURANCE REPORT prolcldTe^ ^ 
^bUcariOT. “ 3 aSSUr2nCe rf a comprehensive and readabk . 

counoUdmva, n i inCe Tl ° f ta vaIuc ' and return the f 

coupon below a^dwe will send you a recent issue as a sample. 


iHinmnw ■HQ BH BBS I^BB 

■ Please send me a free specimen copy of 
H World Insurance Report. 
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by W I;L:LI A M r ; ;;; ; 

»...;■ te Fieldbourne. Cilleries. Movement -Revisidnisn) periiisps 
John's Wood. untilthfe Slight dp-’. - Decidedly-. post- 


' ■ the. month, 'is' an extfbl- inspre^sioniet, Jfiahgh--jJet "going 
-■ : led English and Spq&tft SO fa/, a$ iGQpi ifei/tfcey. embrice 
.' -.57 *75, which appellation Ejjpreapioniahai ^ perhaps 

jestionab}y-.correct;viQ(l' 5nrrehlisot. arid'ftratiy'geDuflect 
*0 entirely helpful, for* it before- tfcqirY heroes: '-'Qonnsrdj 
v s a direction -which is hot Matisse 1 and <Cezaime> : .- \ , ;'A 
: -i. The show draws no This. is a» honeura we pbsitipa 

.-^listic distinctions, sets ho tn take’ Bp* .embattled' - blit 
• ry .between’- the’ v&jial defensible.- -X^tJod' -painting - is 
of the two kingdoms: .its good ■' pamtingJ* to jwerof 6id- 
lies elsewhere.,* * fashioned- or. ■eyEn -J^raTeyfitlt' it 

t . in fact a show\ based may &eem for a V Tij*J^ ajid there 
‘■•'jr.-on an Inforaral alliance ^ man y had -artists .-*gj[dirig 
." two Boyal Academies (of safely, uji^d&fentod-’iQr ii, - in 
bitors only 7 three, are not more fashionable trChch es 
ery least aisocihted mom- - +fhf s k no'-pU'ce-fdr ra-com- 
the one ortbe otter) pr ehensive' 

- -mot help, hot; be a Mod hilt-some- toait -bejpkked >out. 
: manifesto; . No one set ■Q 1 ere are' eh » f-£ff r &-g o 

make it so,, bat 'that/ is 0 f Cafel Weight’s :-'idfosyn*^fic 
- baa become. : and anecdotal, Ini-r^alism; -im- 

■ WOrit IS entirely -pgura-. Khn-nffim r aWr fha y»a^*,3SitflPVfer 
... ,d rather Tmademturoji? curiohi^hd tiartfcuiat • :$a*nge 
e nirrent standards; but. ^ -Va^^Wn - in 

;^.F it. is -enundrrtly weU Durban st^-^nd- ■fcafik- 
-:^d Parted, studious, and gardens,.- and- -rcs& - ommouB 
■ -7 realised. rJt- shows s h s dows^ef6fe-br > idpt ifter-4helr 
»ly that -the ar-nCre-garde occurrence; we 'a#fi loft-unsure 



nuduuu »» oy.uc ui expapstve - aod theatneai; _ ms 
work in a - modest but vrork *n odd - hybrid ^botn- of 
e ,V . J. '- -c Symbolism ' and ■ Expressionism. 

aU it ls .npon the wrk He has , the confidence -and- the 
‘.V academicians themselyes technical virtuosity- tQ jiiik,Cu^ng 
• V shared reiJutatkrar.mufrt imagery, that' might'll easily -be 


. ' shared reputetiou-.must i^^e^ that might's® easily be 
and be^ .vp' ^^.ft .^ mereljrbatbetic.or todicroua; and 
and capable,-- a radical he brings b & , the Coop- wxthvdifi- 
1 of sorts that helps to arming regularity. / 'IDji . liif e 
tve the derate Witb lts set-piece here: shows a ; flsaidfe 
■ nd opposite, avant-garde ah owl perched, qn hefhead, 
^jcy. In to-day’s critical a lobster befbTh, Jmr .-khd fish 
. . moreover, it is possible leaping: in tiie^Witer behind. 

■ fa work to be seen and Cafanly she hoMs^a ^cked knife 
an its merits/ which was as- though prt6entihg..afTna. ?i * 

• ale -Only -a few years ago Everythin ’else ' seems much 

■ most -encouraging. And more at , eaiej the small 
-ning white knights - -of lifee mid -Bteriors of AlBieito 
.. ism and Conceptualism jjojroctft; , '- 1 fw6 tifi^ lutimlste 


Record Review 


tenn - to-use;- our HayeS. /All- 
idaps nb - longer . paint Robert Bah 
-iderful narrative follies butdisti^gu 
* predecessors. Instead OTwyn.Bowt 
:.* ork is set -flnnlyrdn the river TtonJ 
‘ phases , of - the-Uoderii = reputritigtle 


Coliseum 

The Rhinegold 

by RONALD CRICHTON 

Believe It or not, critics do The cast was mainly familiar, 
sometimes flinch inwardly at the though Sarah Walker sane 
prospect of another Ring. Not P p£ ce indisposed 
because of sbertceroLugs in Wag- **%&*!!& ^ “S* S 
ner, hut rather for their own she has mastered "a number of 
human weakness and for the the more eloquent phrases. It 
strain Wagner places on a makes a change to have a Frick a 

devotee who is not a visitor- to f. n? P ared t0 .. be Pfjjfr **£]£*' 

__ ^ -. thetic as well as usually right, 

® ome German city ^ it detracts noihlne from the 
where the opera house is as Jess admirable side of the charac* 
central and soothing as a cathe- ter. One hopes Miss Walker will 
dral. but in London, where life he allowed to develop the role 
has to go on before and after £ ber own way without toeing 
(aed presumably eveu durrng) B a n,J,X a U’etap ^as 
the performances. restrained, voice (the tradition 

On Tuesday, at the beginning of giving Rhinegold and Vclfcj/rie 
of the first of this season’s three on consecutive days may be bal- 
«?Mpn th* lowed, but it inevitably means 

cycles at the English National that tbe Wo ta n holds back on the 
Opera, the spell was quickly first evening). 

cast, hot exactly with the first „ , 

f,. n ri.TnAAtoi -a, a t ! The performance was domin- 

fundamental note of all,., but ated by EmUe Belcourt’s 

when Charles Mackerras, who is masterly, individual Loge, too tall 
conducting, built up the great to dart about the stage but sag- 
web of E flat orchestral sound gesting volatility by restless, 
so clearly and certainly. Rhine- humorous eyes and subtle inflec- 
gold proved this - supremely able 1(015 of , **e English text There 
3r- y , were clear words also from the 
musician, not perhaps a divioe'y Ni belung brothers— Paul Crook’s 
appointed specialist like Fun- Mime a wholly fascinating study, 
wSngler or Goodal), hut an un- Derek Hammond Stroud's effec- 
commonly fine Wagner conduc- tive Albericb not quite tense or 
t or sinister enough In his curse. No 

J., . ^ . . weak links. The giants were 

There were . stretches when R obe rt Lloyd (Fasolt) and Clif- 
voices and orchestra were so ford Grant (Fafner). less 
naturally blending together that sonorous but making his dra- 
the unfolding of the drama jj ade raatic points except for the feeble 

one unconscious of the accom- ?8ht 

_ gods were Anne Conoley. Robert 

panxment. others where one Ferguson, Norman Webby. The 
could nor possibly smother da- Rhinemaidens were melodiously 
light (Loge's request to Alb'enrh led by Valerie Masterson. The 
to turn . himself into a small Erda of Anne Collins continues 
animal, or the huge climax afu-r to triumph over awkward placing, 
the Nibelungs pile the gold on Of production and sets, more 
Annuli Aamrt&i' the mountain). Only in the last after Valftyrie. 
opened at the British Museum yesterday. Left, an iron from . th ® concealment of 

lear Plovdiv. Right, above: a gold vessel found in a field £” cKa U P » Conner’s thunder- 

A solid gold bowl of the 12th or 13th century B.C. b , ol \ was tbe ™ **7 of n- 

.. The exhibition is' open until March 28 ■ that . might be Sif ThOIIiaS 

Monnington 

Sir Thomas Monnington, Presi- 

• A dent of the Royal Academy 

^ • ^ ___ — . ■ since 1988, died yesterday at his 

f home in Tunbridge Wells. He 

U 1 lot/ • b y K E V : LN H E N R I Q U E S w “ 0 I nmgton ls iest ta0WI1 for 

r 1- ' murals and big-scale commission 

; works. His style fell between 

unfamiliar. ' tunes ll tunes, most the same length sounds. If you haven’t, this is ^ PRA* shovfs^a 

is the exception, a and all infuriatingly faded while a good appetiser for its tour siln ij ar s^ead of sympathy ho- 
le* for Farmer on- he is in full solo flight, he merely which resumes at the end of t^n tS e^blish^ rnd the 
i. When .the album shadow-boxes and plays in a this month. new w jjg w himself 

in 1984 McPherson routine, uninvolved way: riot Finally praise for that small, -rh^ied in ‘ traditional teehniaue 
ite shaken' off the in- surprising really, considering independent company Ogun “ a Xre^ he ^ won the 

2harlie‘Parker but he the funky but boring rhythm which deals almost entirely in J e scho] * decorative 

■like Farmer, he is a backing. Certainly Turrentine contemporary or free jazz and n aint j nB . a /a tpacher first 
«k» KitrKoo* i,., ,.,k i«K painung. men as a teacaer. nrsi 


« - y? -a'- 



— — — ns, ~ « nrtuWT^ unu fin,. A _t ( 

crated pitoarffy wfth the Pop (DJML 053, £1.25), featuring ex- ™. 


■world notablv the Beatles, then J TV«wn h ° a ri . against the rigid; metronomic brought out to coincide with tne suo, Ed. 40) is the result, witn kjl in lass, at tne unusually 

eS''JoSi Now theV^ have ,-Co^r" drumming Of BobbyThomas. band's birth last autumn and its two Germans, a Swiss, an Aus- early age of 35. 

houSit a“ot -of jazz - material Mc »inri whlri tmals Another .reliable musician i* national tour. Comprised mostly trian and- a South African in- President nf ' the 

K^an ' com pan i ™ s ^ m i wever ^noreaxisr Stanley Turrentine of;former members of the Ted volved the music- is almost 

5Ez»SK“:;.i abare^ mmute*. BOFever, . v * )blim - Another fine Heath • ‘ band, this modestlv- inevitable '* Euro neon Royal Academy was .* happily 


Sfortnaboard n Int^imatiorikl * ™ ^ J?“ i «w-^ni'npnsp whose -- album' Another fine Heath - ' band, this modestly- inevitably " European Jazz." w nmer. 

"««- - - Ctusuc. wil. mm mvd uexotte. gh, i«i^ to. ,, «<th ^on otn> Mam H ' uS7,i‘ W 

Admittedly 'much has been avail- rvriorir JnmD*’rfeat urine ha » artwork of those recent re- swinging work-outs of big band it is not too far out. Percussion his 

ableSefore hut not at“ budget” Frans ind conlin B stars Laurel and Hardy favourites such as “Bugle Call tin Wings, slurs and smears from ;,? n SpS? !hl 

priST . rSi., ’ surrounding that of a top-hatted Rag/’. ** Air Mail Special/’ “Sing the trombonist, obligatory -freak- n °r* nf H J e4ihit!!J 

rirmioWeal- Start can -be T&tt Si Negro, presumably meant to be Sing Sing" as well as including outs from th* tenorist, gritty J° Id ’ n 5 ? ° f * ,1™ 

Sr ^nnp-^^ltuoSslv Turrentine. Tbe album’s tide is vocals by Lita Roza. Denis Lotis piano from the Swiss (a miss., nn c ( ^ ldren 8 311 at BurLlnglon 
Sr - vSrt/S ^Wh6«? picture th^OTe-war pertinent, for. how Tur- and. Monty Bafason. If you have incidentally), bristling bass from ^ Ionse - 

os? rentlne managed to get. involved beard the band _ live this is an Harry Miller all add up 10 an He was twice married, and 


adorns, fee sleeve of DJML 852, Basie ■ band, and some typical 



£L25, However, closer exalninar Basie piano on “Boogie Woogie 
jti^.reveals that the eponymous Riues." - - ■ ■ - ' 

aibujn Is .fiOthing more than 11 Singer Jimmy Rushing has 
piaab rolls, nine of which Me been inexplicably deleted from a 

S i. composition^ - As tno couple of . tracks but thankfully 
note : ■writer - honestly b e is heard 'on “Dinah.” These 
: “ These tracks ai^ trans- s^nseiggs excisions “and the 
.friuri .piano.xoIJs and 'nre Scrooge-like -playing .time ' make 
me solos- per qe." So. this ^ ^ 4 ibum' to think about 
is 1 $3*atfy..for avid cOlleptors" of carefully before buying. 
fli g hp.roUa. . . . • ■ - - • ■- Bechet aM the Blues (DJML 

•Nor question ; about the jwna 0^3, £1^5) i g a practically self- 


Boo^e Woogie * n aW ^ ul mess is baffling. On accurate reminder of bow it engrossing whole. 


leaves one son. 


of 


“i^ikThem - Blue* ", series. The 
"^fvyorer (two albofns for “the 
prfjfe-of-one) oi Big’ BUl Broonzy 

Reviews appear on 
v Rage 20. . • t - 

(pjfMD; SQ09,‘ £3^9)- dffers-,21 
VrrfeSss -.oft the* “great*- * 11 x 08 
guiaxlst and singer, recorded, in 


13 blues were recorded in 
France- between 1953; and 1958, 
mostly with French musicians. 
Unfortunately riot even the 
sleeve-note- writer has adequate 
details of the personnels, tri- 
volved. Not in- question, how- 
ever,; is the always magnificent, 
soaring soprano^sax of- Becbet 
who predictably dominates all 
tracks. But- one, ■ “Blues 

RO — l». . Kntt.i. than 


Caret Weigbfe-' The Marquer and- Running Girt 


ell Room 


by I> O MI m'O : : G$&p 5- , 


second, eririem ; of the 
femng Artists arid ZDth- 
|» Music series on Tuesday 
B'id Alan Oke,: a baritone 
0, arid Paul Gregory; a 
: (b. .1956).- Mr. Oke is 
int and talented ypnug 
*ho shows as yet, in. that 
n but accurate -phrase, 
omise than achievement. 
; is well-roumtedi and the 
.-■. amiable; biu neither in 
varied: .most / notabTy 
• Is . variety - of colout-— 
of gestuod, . Hghf and 
The - interpret*! ion . is 
but. lacks coafidencft 
s; there. is : aftog«aher too 

■ ring,, too- rimdi, reserve:’ 

■ reserve stilted 'better the 
an&trf Lemdjr Berkeley's 

* Ireek Songs than: it -.did 

• '5 Songs and Proverbs of 

Bloke— a . more : " rivid 
which Ur./Oke's eacptOT-: 


rfvp range was*, nbr yet 'really 
i-eSdy to -encbihplss. —Too many 
blank' /tdae$, ' shqii; .breaths, 
ambiguities ff( .direction: ever)* 
phrase- here- Heed^areful- work 
irig a^ 'rewolkWg,' - regime of 
tbe. fiercest self-critical -refirie- 
. meht, befbre.it “appeal^ in public 
. again. . ; . '• - 

I liked Taol; Gregory’s playing 
of Brftten^ Joyfely -.Npctsirnal for 
solo. ; guitar -^- dejitaie. iiripas- 
siODed. shaped^, wtfr care arid 
.feeling (he might; 'also bear in 
iniodirom.tiiDeto time, that vbry 
quiet guitar playing can. actually 
be.cverwheimed'byvery loud ex- 
prtssive breaihing^-by the ! per- 
former). .Kis-accorinf of Borke- 
l&Y little Sonatina too -was 
stylish; -gentle, pastorali -sweetly 
contrasted- - And. -He' -dealt'well 
-with the more tentative vagaries 
of Thea . MusgraveV short essay 
- for guitar arid tape, paradotari- 
aiiy -entitled Soliloquy. 


V Becket ma^iisct^r. ; 

/ 

^5 BritisS Rosary hnS- crithfedral: TDorik? ^bo vreie^t 
A an. . imptisrifit Bec&t that • time . the.-, ™ 
fjz-rf.- oiiiu - - ,v •. document : -gives 'a . fascinating 

of ^he daily -activities 
Wf _ the. gtJgdimiB oT the arid^tusporisihilities . of The 
Mshrine. ift.;. Canterbury gU aidJans. ■ 

- ‘ - --jBg- maiuiscript,' of which' the 

f.s: manuscript: ' contaipr custornar? •forms parti, aiso’con- 
, records about .the- shrine tarns .two: biographies of Becker, 
holy blissful martyr” -in m - l3tbMreiitury copies. - It was 
. a of a customary Of tlm . purchased by the British Library 
is of ; the shrine.. This. wfth the ald.of-.a’dimatjon. from 
, ndura was . ’compiled' - in the Friends --of the ■: National 
' t-- the twa> Xianterfaury - libraries^ . ' , 


l hi**** luMt...- tinm hLt rener- Usu ai trumpeter, believed to be 
1 tSSF Teddy :Buckner wlio certainly 

tafttiiiar ones and for devotees iet ^ ve 

fijiiv rfninup voice and all his own. way and-playa watii a 
S Sa -v^e X* =' espeddly . ia the 
St^recomhimided'. : ■ • - ensemble passages. 

vSKFrt “• ’«»• • : An ° a Eve *. (w f i*” 1 ' 

£1-99). featuring the .trumpet 
and voice -of Chet Baker, is a 
IS) bizarre alb um- with a compelling 
-charm. .. Baker, a controversial 
JkSel ^mpetar with a Ain tone sym- 

.rtr-n - It Jin t.hr- - bliw^ 'ftf iftP ’bollC O.f ulR. COOl _ School Of 

iiilf.'.Tn hAfR hu vaica dardg witn, a composure and re- 

W^SSeSd^ S totipn ^15-hard to dislike. 
oVpmcdvclo^bat even ™ recordings were .made m 
^m^thh Italy in 1959 and though .Baker 
£ never takes atiy extenSed solos 
iSl r™ 2* Shake 'vour and never, strays far from, the 
Fl'nd' ^mv melody line, I am certain I will 
'^medium ***** .this .off-beat .album 

t crimp blues which, judging- .by *°°d- - - . 

the^o tracks., was the/.pace’ ■ Trumpeter/fiugei-honust . Art 
favoured most. . . •■'■. Farmer is one of thqse : reliable 

'NiT tempo -- ; preferences musicians, who ^ever gives^a dis- 
eriofed. in 'tbat- ebullient : chatac- fP Porting performance. - This is 
tferdnd pianist' Fxtts- Waller. • In terlalnly' Inle of- Worfc. of. Art 
Djrjffe “All tbit, Jazz’-’ series dVSLM 2011, -£1.99) which finds 
(lUMMl 8003, £2^9 ) hejs ■heart' hijp in - the* compatible • corapazry 
in Several -tunes-^ for.. long .asso- of .Ghariea MpPhenaon (^ito). 


(three ..versions)/ / Aint SypUow, (and for one track Ron 
asm*” (two,, versions), Carter) on bass , and Bobby 
Yoitf- Feetj T60 ■’Big."' “I’m TBomas’(dntms)- ...■"; 

Gorina Sit it^bt'Down arid-Write . Together they give workman- 
-a.Letter/’ eitL, etc.. The like 1 performances xrf.- ieven, 






;tlfe:Payl6va Society ’ Peiroanenthorne for 

1976 ‘ . Festivai^B^llet • 

meeflng jwm -taie ^ptace -.at toe 

Hb&oin "Idtireiw-'nieatiie %'nejtt. _ -.Tiie -London ^F^tival BalU 
Sunday at-5^30 pjn. A ’film pro- win,ch- in its. 25 years bf nxij 
gramme- vjiil .be -shown that will e nce ias never had ' a permanei 


CJp-to-date marketing data on Japanese and . 
/Far Eastern industry. 


Knowledge of aspects of Japanese business-like 
distribution, advertising, banking and law. '• - 


A flightto Tokyo in an aircraft. With a special 
compartment reserved specially for businessmen. 


Business cards printed in your own language and 
Japanese. 


A fully-staffed, comprehensively-equipped office 
for your use in downtown Tokyo. 


Facilities for arranging interpreters, secretaries, 
chauffeurs and guides. 


Someone to help you get a hotel room for a 
reasonable rate at short notice. . 


If you ve managed a few ticks, you probably know 
• all about JAL ExecutiveSemce. If not, while your pen is still 
' • ; rn your band, fill in the coupon below and mail it today. 

Well send you our new brodiure 6n the JALExecutive Service, 

' ^ the first and still the most conp-ehaisive 
package of business aids for the executive 
I. visiting Japaa It makes sure you get all 

. the help you need befbreyou go, on the way 
andwferyouarrive. : . 

.UABANMRUNES 








inplage.. .Sequences . .showing 
NadezbSa'.- Pjjvlova' w«h r the 

BolslHn^/fareyev.aniLAlla'Sl^iva 

fix. paS^de ^ deqx ftpffl- L« 
Ctofetire Xfihned 42 > W58 ) ^-which 
wiikbri compared .with . his later 
film , of -ibis pas ■ de dCits vrtto 
Fonteyn Aim ’ -of '-.the BoUhoi 
duririg .Vhcar recent American 
tour/iaiad,; by .-'popular -request. 
Of-: Anna ..Pavlova .In- ex- 
frdm Fairy DoU snd The 
Soon. -, : ... \ • 


L -.The -Lomloir 'Festival Ballet, 
Wfe^ch- in its. 25 years- . of -exist- 
ence .has never had a permanent 
hoqae, :baA now Touud one In 
Queen Alexandra House' in. Ken- 
sm&tqn .Gbre, SW7- . Here the 
company Will' be able- to bring 
I it* ' wardrobe, workshops. ?xjd 
I stores under’ oh e root which will 
hSp the ;sindofh running of toe 
company, and: allow considerable 
j economies in working. 

1 The 'purchase of the building 
has ..116611 . .made- possible- -bv 
£gtaerous grants from the Arts 
Council and’ the'GLC. . ■ 


\ -To; Japan Ar Lines, 8 Hanover StreetLondon W1R ODR. 
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Iran, Japan 
agree major 
trade deal 


TEHRAN, Jan. 7. 
IRAN and Japan have agreed 
1 o an exchange of goods worth 
$6.8bn. a year and have broken 
a long-standing impasse in 
plans for construction of a 
joint petrochemical plant and 
Oil refinery. The deal, which 
calls for trade to reaeh $15bn. 
a year by 1980, includes 
Japanese purchases of Iranian 
petroleum. 

The agreement was an- 
nounced after two days of 
talks by Mr. Hu&hang Ansari, 
Iran's Minister of Economic 
Affairs and Finance, and 
Mr. Toshio Komoto, Japanese 
Minister of International Trade 
and Industry. 

Mr. Ansari and Mr. Komoto 
told a news conference that 
Japan had agreed to help build 
a $1.8bn. petrochemical com- 
plex and a 500,000-barrel-per- 
dav oil export refinery on the 
Gnir. 

Under the agreement. Iran 
will finance 8670m. of the 
St.Shn. required for the estab- 
lishment or the petrochemical 
complex. Iran will also pro- 
vide guarantees for $96m. of 
the total Japanese financing 
or SS30m. in this joint venture, 
Mr. Ansari said, adding that 
the remaining 5200m. will be 
contributed equally as equity 
- shares for Iran and Japan. 

Iran and Japan also agreed 
to have officials meet In the 
near future to study the possi- 
bility of establishing nuclear 
energy generators. 

Mr. Ansari said the dral will 
lead to greater inter-depend- 
ence between the ■ two 
economies and hinted that a 
major portion or Japan’s oil 
requirements would be met by 
Iran. 

A I-200-kilometre high-speed , 
railway between -Tehran and 
Masharl. major housing pro- 1 
jecls. construction of depart- ‘ 
ment store chains and the 
establishment of new electronic 1 
industries were among other 
projects agreed upon. 

AP-DJ 

Sharp rise in 
Romanian trade 

By Paul Lendvai 

VIENNA. Jan. 7. 
DUE TO the dynamic growth 
of the Romanian economy, 
foreign trade per head of the 
population jumped from $114 
in 1965 to S50fl last year, 
according to a report released 
by Agcrpress, the Romanian 
news agency. 

During the 1971-75 five-year 
plan, foreign trade was expand- 
ing at a rate of 18 per cent, 
per annum. During the new 
plan. 1976-80, foreign trade is 
scheduled to increase by 72-80 
per cent, on the previous five- 
year period. 

Romanian imports between 
1965-75 registered a four-fold 
increase and are planned to 
rise by a further 60 per cent, 
during the next five years. 

It Is claimed that economic 
co-operation ventures now 
account for 25 per cent, of 
the country's foreign trade. 
Some 66 co-operatlou agree- 
ments were concluded with 
Communist countries. Between 
1971-75, trade with the Com- 
munist states was up by 80 
per cent, and is expected to 
double during the next five 
years. 

However, the report 
Indicates a continued fall in 
the proportional share, since 
ifae Communist countries are 
scheduled to account In the 
1976-80 period for only 44 per 
cent, of Romania’s foreign 
Irade total, compared to a 
share of 55 per cent, in 1969. 

Trade exchanges with the 
developing countries showed a 
five-fold increase during the 
past five years and their share 
by 1980 should reach about 
30 per cent of the overall 
foreign trade. 

European watch 
fair expansion 

By John Wicks 

ZURICH, Jan. 7. 
THE EUROPEAN Watch, Clock 
and Jewellery Fair will occupy 
seven more halls this year in 
addition to the 14 previously 
occupied on the Swiss Indus- 
tries Fair site. The fair, which 
will take place in Basle from 
April 24 to May 3, will be 
attended by 1.145 (1975: 955J 
exhibitors from 15 countries. 

The considerable expansion of 
the fair, already the biggest of 
its kind in the world, indicates 
that the industry is at least 
cautiously optimistic for the 
future after the poor market 
conditions experienced by many 
of its sectors last year. Obser-I 
vers look for a stabilisation, at I 
least, this year in connection 
with the stronger dollar and an 
anticipated upturn in world 

economy. 


Import barriers no threat 
to Japan’s TV tube sales 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Jan. 7. 


U.S. ‘gives 
$6m. to 
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politicians’ 


R eagan platform attacked 
lover Federal tax cut plan 


JAPANESE TV tube exporters many fnow the industry's second facturing business in the U.S. 
still regard Europe, including largest export market). Scandi- through the acquisition of the 


politicians ) BYJUREK MARTIN, US. EDITOR « ASHLVjTOX, , 

By Jurek Martin ! GOVERNOR Ronald Reagan’s by saying t , i f a h l _ t ^ s adrance^hS Uaioa'u-jder. ran.b? q?* 

WASHINGTON. Jan. 7. bid for the Republican -Party pen, that :all he has au conservative gun-toting 

fnnmii nnininatlnn it nnw fnr th» first hn>n the iraujuci . _ h «c - .W 


) This was the consensus in the siderable scope for .growth. The facturers. Matsushita has no Dr. 
industry to-day following the Japanese exporters say they are affiliate manufacturing TV sets retary 
news that Thorn Electrical Indus- not at present faced with import in the U.K. at present, but its have I 
trios Is to close Its TV tube barriers or the threat of barriers Cardiff faetory is due to go into He -ha, 
plant, reportedly in part because in any other market apart from production in July or August o' 1115 
of Japanese competition. the U-K^ though there have been this year and will be supplied 


Britain - was the best export troubles in the past in Canada with tubes from Japan, 
market for Japanese TV tube and the U.S. Among the three maj 

exporters last year taking Apart from Europe, colour TV exporters Matsushita is 


5SS? JS-SK.'SW asms?** « * T* 


men privy to American intelli-1 federal taxation. but at~the±siune straighten upland eyeball them . The .<ccund faetur-is teehp, 
gence activities were told of the time implying sharp increases In an d sav 1 bev. fellas, lets get this *n inc pa A. P r iHWrj 

Kw TWt- I rijT. * . ... . .u— rv.-i-n n .ir” rn Tlir uin« 


exporters. last year tawng iium it exporters Matsusmta is positive vntinn fnr him Is another matter snenestion in 1964 mar 

369,835 tubes worth Yen 5.6bn. tube exports have grown rapidly that it has no plans to embark ra ^ ean C^ onL . .. v . v b ISSSfiv 15 o^*** 0 *™* water s siigc ts - neiniJ£ 3e Sir. Retail going too, 

(£9iu.i in the nine months from to the U.S., which took 108,035 on the overseas manufacture of According Jmt W fnr th p ^The^first ooint concerns his wnUmtarv* not curnnulsorv. well over thro? weekt-re* 

January to September (full-year units (worth Yen 1.62bn.) in the TV tubes, though the company rJlll ^ronK to £ 3 ? the volnntary ’ not co ™ pu,sory Haiii^hire between wj* 

figures not yet available). This first nine months of last year is certainly interested in con- AWmSS ftmlSSe nUnme SSObm worth- of ForeifTO policy polling day on February a 1 

was a decline, however, from compared with only 25,091 units tinued overseas expansion of TV of fiownnr will shake hands, toS?£L 

1973 when Japan’s exports to the in the same nine months of 1973. set manufacture. The two other .*£»»»* Jjjgk 0n fo ^ Q s,?t S and be seen and touch*?? 

U.K. reached 563,223 tubes worth This could, however, refleet leading exporters, Tosiba ml S’.S? M S, hSS ? n « ln large number of prapS! ^ 

Yen S.5bn. (£13m.l for the same the entry of Matsushita, one of Hitachi, were not able to com- Fnii^Kfiu La USt nai^were Sri m tmuniiu a SOOb^mt ? r rawT1 0U 1,«1 Lh ‘T hnllt* relations Kord plans five dav/oaj.' 

nine-month period. The reason the three main Japanese tube ex- ment this afternoon on their nd 1 parUes ted as mewing a OTTOtt. cut He W as asked aoout re . s Hampshire, jiui faeE 

for the decline was apparently porters, into the TV set manu- overseas investment plans. involved. , in the federal budget together the Soviet Union and sa.d. " *» 3U * 1 

the recession in demand for 

colour TV inside the U.K. » . -m * . 

Japanese exporters were A llCf~Y*Q 11 Cl DOF iQllfG 
accused early in the year of sell- faUkHl dllM tOl UUIVij 
ing to Britain at unreasonably 

low prices, hut prices were . TOKYO, Jan. •. 

increased during the autumn TALKS HAVE begun on a ing will be necessary to reach 

(the period when most sales con- jaoanese-Australian venture to agreement on such questions as 

tracts are negotiated for the .... pneines at the Chrysler what should bo the stake in the 
Following year’s shipments). “““ e “S“ eS i „ “ S , venture of each participant, but 

The system of import monitor- Australia plant m Adelaide, a f n< ii Ca ted that the Japanese com- 
ing which was adopted for TV spokesman for one of the partici- panies preferred the equal share 

tubes as part of Britain's pack- cipants, Nissan Motor, said. formula, as it would cut their 

age of import controls in Decern- Also represented at the talks, investment costs, 
her does not seem to have scheduled to last three days, are Australia’s latest proposal, 
worried Japanese exporters un- Chrysler Australia, the Austra- made before last month’s change Both the United States and H -■ M - m • . j 

duly. A spokesman for one major lian Government and Toyota of Government, was for all four the Soviet Union have heavily] ■ IhaBiaa ll/liniCTOl* I 

company said to-day he did not Motor. parties to take a 25 per cent, financed Dalian politicians in the \ B ,1 Y| 1 H |J Ld vAUvvliJ VJ dllJIv 

think the monitoring sj'stem A spokesman for Toyota and share in the project. A spokes- post-war years. The Americans 

would have a “ directly bad Nissan said the companies' basic man for Nissan said the outcome have used both the CIA and! w *■ “S' *■ ' 

effect.” on exports to Britain. position was to support the plan of the discussions would binge on public and private corporations! ~1 A. __ IllIlT 

Other European markets apart for the four partners to turn out the attitude taken by the new j n tbeir efforts. Last summer.. : (fl |lf-* w ||y # 1|J|y 

from Britain on which Japanese four-cylinder car engines at the Australian ‘ Government of for example, Exxon told a 1 

exporters are concentrating plant facilities. 1 Malcolm Fraser. ' Senate subcommittee that it had| 

their sights include West Ger- They made clear a lot of talk- Reuter paid between $46m. and S49m.; • MONTREAL. Jan I 


h° a ™ yoa ’ re 8° in - 8 t0 ^ JcbTme ran onirme^th^iSt^ ifrSTthe ’ same sophisticated Mr. Reag^’s appeal to 

JSSif S A“ e r irs not 8 0iD « t0 work - • duction “f both levies in Se fote^rotation in New Hamp- collar greater th*. 

c^ts Contributions state -' Mr ‘ Reaga n has C0Dntered shire itself - The oaly state w 


Reagan 


state.- Mr. Reagan has countered shire itself. The only 


Quebec Minister expects Game 
complex to be ready by July 


More aid urged for U.S. 
exporters in Mideast markets 


exporters are concentrating plant facilities. Malcolm Fraser. ' Senate subcommittee that it had \ * 

, their sights include West Ger- They made clear a lot of talk- Reuter paid between $46m. and S49m.; • MONTREAL. Jan I 

in political contributions to* • . ....... 

Italian parties between 1963 and QUEBEC’S Minister in charge the June deadline. vicc-presidem. said m Has 

*m m- « -m ’Ifi* TT 1972 of Olympic construction work is Commenting on an offer by that a postponement , 

1%/B Al*A niffl 111*fTOri TAI* I Dr. Kissinger’s more recent cautiously optimistic that this Mexico, which staged the IStSS "simply unthinkable. 1 

1 T Ufa C £|lil iJB HCli XLfX concern can be traced to the summer’s Montreal Games will summer Olympics, to take over The estimated cost of stag 

O , Italian local elections six months start on July 17 as planned, and this year's games and put them the Olympics nas rocketed to; 

„ _ __ _ _ astn. when the Communist Party calls talk of a postponement on in October, the Minister told over SIbn. 

wanwTr/v^n gained a third of the vote and “purely hypothetical/ 1 newsmen: “If Mexico can hold On Monday. Mr. Guldifc 

PY flflTT PTS III VI 111 Si TTliirKPlC rame within measurable distance “If I were a betting man, I them in October we can hold told reporter that since i 

U AAft ir AAU.vUiJl' UAUa JW 0 f achieving at least a coalition would bet we’ll be ready, and oh them in October No%"enioer when ms renaia 

role in the Italian Government, time. We are cautiously, Mr. Goidbloom emphasised affairs department took cos 

FINANCIAL TIMES REP ORTSl . Dr. Kissinger’s concern— some reasonably optimistic,’* . Mr. that any decision to postpone the oi [financing and construct^! 

of his critics .have called it an Victor Goidbloom said in. an games was up to tho Interna- Olympic complex from th*; 
THir vntrrt p.„ n rt rm nn « T> an i. y,„ „ obsession— has obvlouslv been interview yesterday. Discussion tional Olympic Coinmittc-e iJOCTi. of Muntrwil. the chances oil 

THE FORD Admmistratiou ^ heightened by events in Portuga - ! of a postponement was initiated In Lausanne, the IOC issued a ing the stadium complete 

being urged to provide new Pn " te IavrtB “ tC °r- in the last 18 months. He has at by the news media, he said, statement yesterday say Ins it lime hud risen from 

forms of assistance to U.S. P™’® ■ , . f . .. ® -.5?!* times warned of what amounts The strike-plagued construe- had received no request or sue- oO per cent.” 

exporters which would enable b .? withdraw various bank olus Ch eorSa^ ed fwd £ t0 a European domino theory, tion project is well behind gestion Trom the Canadian Despite the muddled psto- 

them to compete more effectively rceulations which make° 5 exSored^ ontract* should be France ^ in particular, schedule, and the provincial organisers for a postponement many observers here agreed > 

against European and Japanese difficult for US comoanies to US eomnanlM should work vulnerab3e should Communist Minister acknowledged there was or for any change in the original Herr Daume’s coj-imenltiialp;. 

companies in Middle East ^Arab ^^ndal gggSi^ P ° WCr ln Italy a ° d S°ty would g} 3 ’ 'wes^^ennSny^ ^ thV °iQgS EX” 1 " ^ bl> 


HNANCIAL times reporter 


Writine in the e«irr*>nt- financial requirements of large- 

of the^arvarrl BusbJew Reriew A dlffereQt approach recom- scale projects. Some of these 
^ m s!5v S mended by Mr. Searby is to institutions might be willing to 

oresidenr of Tr'iad aS!^ ne 80tiate- with individual Middle assume contingent Uability for 
U_S DartlerDation fn^Middfe' Eastern Governments changes in performance guarantees if they 
E^erTbStabss is made dSi- their contractual procedures, were also given in -Opportunity 
nSb? lou^Tartor^-Se Ssu^Uy There could be greater use of t0 share in the profita, 

large size of the projects, the 1 _ l_ 

long- time required to complete __ ' 

anT- Dutch study problems of 

demanded by Middle Eastern ^ vrn. 

governments, and the financial A j* a 

srjjsxaT&’sss: transportmg to Mideast. . 

ments. 

Mr. Searby points out that BY MICHAEL YAN OS AMSTERDAM. Jan. 7. 
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Cleveland prime lending 
rate cut to 7% 


BY JAY PALMER 


NEW YORK. Jan.7 


*r ALEJANDRO KOffMAN O'REILLY SANTIAGO; Jan. 7. I £££ A" 

cvnnrt *pvnAvn CT aki: banks, this morning cut its Prime cent The relaxation, W 

SERGIO ARELLANO STARK, Ereilla to-day reported that lending rate back to 7 per cent briefly sent the federal fm 

the second most powerful rt had been informed that an from 7J per cent. The reduction, rate down l«> 4s per tent . v 
t an r y fi® nera |— aft f r alr . , o r «« S*"?™ 1 wpufo he w bich many argue could presage taken as a signal that r 

Augusto appointed to that position. a similar I point cut by the First wanted the funds rale to fat' 

P nochet— yesterdfiy surrendered Xl was reported that General National City Bank of New York at least 5 per cenr. 

^ * * .. J is post as chief of the .joiot Sergio AreCano had given his next Friday, follows yet another This morning, the latest 

guarantees necessarv°fora sinele A DUTCH State Secretary is cur- often experiences difficulties as town? SahiSn 1 resignation last October to roimd of strong hints that the week treasury- bill wta 
Middle Eastera project can rentlv visiting Bulgaria, Iran and a result of port congestion, mSmi at f nun B to d 5{£ General Pinochet, who in turn Federal Reserve has relaxed its quoted to yield about Alf 

fSau^mostofSeavSablS T^rk^v to help sort out the * «urnri»d^n?*i «^rw?i 2 ffered him the ^assy in credit stance. cent., from the average Wr 

bank credit *o? eien a f^rly alleged difficulties Dutch loriy . f^ SrdfnR to preredern Tt 5? ai °'ir Gener ^l. ; ^} Ian0 re ^ ected , In the New York money mar- of 5^ per cent set at Hook 

substantial company, while the drivers often experience in those The Nostos-Athene shipping ^ turn of th^Sr foree **** °5 er at that time and pre- kets yesterday, the Fed moved auction. The companion M* 
lack of protection against infla- countries and at the various line is to start a new regular * , d ^ aS if # -SL iU CC sumahly again when he accom- to add reserves to the banking issue is now reluming art«8d 
tion— provided by several other borders while en route to Middle service from Roueo to the Gulf ■ B . panied President Pinochet to system (by purchasing dated per cent, against th9':6p£ 

eovernments — creates serious East destinations. at the end of January. The flrat fne local newsmagazine General Franco’s funeral. securities from dealers] at a time average of 5.5 per cent 

problems for U.S. exporters. Dr. Michel van Hulten of the departure will be on January 28 ^ — «*■*— ^ ^ 

While supporting efforts to Dutch Transport Ministry will for loading to Dubai, AbuJDhabi, iu||-y|#%A|y cnDEirM DOI ICV 
persuade other governments to not only be meeting transport Kuwait, Basrah, Bandar-ShapuT IWtAlUAM |-UKbKaN POLICY 

dismantle tbeir unfair systems and traffic ministers in *the three and khorramshahr. The second . ; 

of support, he suggests as an countries, but also- customs departure ^ is due to leave on A j ® ^ ^ "■ * 

interim measure- that the U.S. officials, representatives of Arans- February 27. T/KA 1 W% /| AA /\F1 jr| /\W% 4- 

Goverament could implement a port companies and drivers as The new Jioe is the second to /-% IBI I ■■■■■ | | || | H ■ || | ■ | ' 

bank- gua rantce/inflation pro- part of bis fact-finding mission, be established from Rouen to JL. JL ll/A.C' wW M M BtAK/ |ff y/ 1 ■ f . f . 

tection scheme similar to those The farthest point southwards Gulf parts. Navale et Commer- t ■ J" 

operated by other OECD on the state secretary’s one-week dale Havraise Peninsulaire have ’ r 

countries. This could be trip will be Khoramshar on the been operating a service since Br ALAN riding, MEXICO CITY CORRESPONDENT 

administered either by the Gulf where the shipping traffic May 1974. Tip MOST popular aspect of Pre- Americanism i E normally tenw to Belize following reports of a he had indeed used tlwm 

fiteJ, StHsytSLsSE mm* j™* •» a? pj™«* o»tBM&, SSt aSSfiS * 

Non-tariff barriers restrict exports 
by developing countries 

BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


THE CLEVELAND TRUST, one when the market federal fm 
of. America's larger regional rale was hovering around 51* 
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A bit too independent | 

BY ALAN RIDING, MEXICO CITY CORRESPONDENT 

Tip MOST popular aspect of Pre- Americanism is normally tera^' to Belize following reports of a he had indeed used ilw i 
sldent Luis Eeheverria’s contro- pered by awareness of the planned Guatemai ■ * ,aoeefl used 1 ■ 

versial government has probably country’s* enormous economic ithTthTy <il5ny. Sr. EAmrit tb^Tas a^wS^SSSS. 
been his foreign policy and. par- dependence on the U.S. back-pedalled, revived Mexico’s ment £uV - 

ocularly, bis effort to reduce But domestic criticism of the claim, and ™ ... I?* bvojd 


™ World. Yet. in a matter grow last year after Sr. Eche- UN. Mexico ' abstained on a Sr RabasS rwWneS? im' 

Sbtt^^Sioif^ 26 ' 5 jssrrHs 

assrr as o e sss ^ s nJn ecretflry - Genera ' b& - 


Minister Sr. Emilio O. Rabasa, came known, 
but have also provoked disen- Soon after 


^ P J° ar ^L Me ^i’ s su PP°, rt . for by news that another MiniK 


out nave also provoked disen- Soon afterwards Sr Eche- the recent UAI rHoIntinn vT * w 01 anoiner,™w 
EXPORTERS FROM developing per cent of the imports of the variable levies, health and >*"*“«"* f“ ong . t nd verria’s idiosyncratic handling of equating Zionism with racism ne-mf^m^ lV 7*hL l *l e 

countries Face great difficulties rich countries: but exports from saniUry regulations, marking P“W« 1 with the ' Meaw has foreign policy led to a series of Most observers felt this position of rfolomatic fL i^u^ 

in o#.ninsr fheir nrodurtq to the the P°° r world sub J ect to non ' and labelUng requirements, stan- of late been seeking in inter- F " °„5 ,p c , °? at,c „ t,es ^ween 

in selling their proa cts e tari g barriers made up 21 per dard specifications and testing national affairs. — — ^ and Spain. Two days later, i 

rich industrialised world because cent, of the imports of the Indus- requirements and prior import Echeverrlas desire to he — President told Congress tt 

of non-tariff barriers. An trialised nations. deposit schemes. AH had the his own foreign minister has been “ Ty. . ; , ■ - x . , Mexico “never has to apok® 


of non-tariff barriers. An trialised nations. deposit schemes. AH had the his owd foreign minister has been « nnmpetU^hm™ *U n it r , Mexico “ never has to apol® 

Indian study recently published Mr. S. Ramakrishna, who effect of restricting exports from at the heart of both the successes UOmeSUC CTl tlCISITl Ot tile COSt, 2.DOVC all Of tile for anything . •. . and 

says that although most trade proposed the study for the Indian the poor countries. . -j , einnSSSw 

. rr a„ Th& it v ai -tv. a foreiED poucv. It meant tnat the c mnok i j. _ erroneously. Nevertheless, i 


says that although most trade proposed the study for the Indian the poor countries. . n -j 

discussioas have centred on the SSL’S f£R#«&?S£$?2Z P^ent S much-pubhdSed travels, began to evidence 5 ^ SS^Sn 

removal ot tanffs against pro- “gp igjj *“ 0 la ^ relatively f^e of Restrictions. 0,6 omurlMmir ” SuSKli VOlUlll “ rt,y afld WaSl 1 

ducts from developing countries, with: MThcy ^ qiliCe varied In along with the U.S., Australia 1 °? r l er ^. re : & OVf last year dismissed. 

tamera fSSSIfS 1 : 

«ss, aL-arnuiSs ssswn Si dUtertt to jC“ "*** .o sr«s 

quotes figures that manufactured direct trade restrictive barriers national Trade; the Indian Insti- “fL th. hp.ffinnincr of th. bim . Neverthele^. S that tho Fnrpion Minill 


resigned voluntarily and was b 
dismissed. 

In this light, the appomtnK 
as his successor of Sr. Aifofi 
Garcia Robles, a veteran cart 
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ana serax-manuiacturea gooas suen as quotas, ana-uumping rate ot foreign Trane, «-■« ministration five •nan ten Sr rZ - — snuora imai urs« Amencan-Jew sh was recoverinir influence. ai 
exported from developing conn- and countervailing duties there Green Park Extension. New Ech^eSa hS ke^a tiSJ'erio r^ intp , „ organisations called a tourist 

tries (goods normally subject to are arbitrary customs valuation Delhi 110016; Rs.2Q.Q0 (approx. to3U ^olic? Mb main Qw - 1 2f * , °y co i t ( of Mexico which almost remaining 11 months of tl 

u.ri«C restriutions) m a de up 16.5 systems, border ,,u adjustments. Il.15p.l- ^is'e^yeCToffiSs oto XK ZS" *5V“ °U. 

. - a- 3 " «>»*“■ At different EcheeeWa Tged tt™ecuriW S and less " J 

rvnAnr AAiren a times, Sr. Porfirio Munozz Ledo. CouncU to order the diplomatic dons and <spnmH « e . u proves 10 W the case. Sr. E» 

EXPORT CONTRACTS former Labour Minister and now and economic isolatio Q P ?f Se re^dw of^Me^co^s xHT 1 *'* * shap “*B , of 

president of the Institutional Franco regime. To set an TOtaerabilitv to ,nd *P e ndent role for Mexico J 

Revolutionary Party, and Sres. example, he ordered the s-uspen- suresfromthe 0 US pres ‘ wor,d a ffa 'rs may still r«g 

TT 111J1 1\U VT Ull ■ 111 VJ U1 UV^I Horaclo Flores de. la Peoa and sion of trade with Spain and The President' thaw/L ° ne of lhe most * m P? n 

TTm ° UMniUi ^ V1UV1 Javier ^Alejp, successive Ministers the expulsion of all Spanish quickly i^Ucd rcDrosJnt/tiv^ monura enLs tn his re-ime. 

Kellogg International, an trains, each capable of handling a contract for the design, manu- j[fo2nS?l* but^increasineW he haiLin fact? i^ver^recopSfSi °L the Am ^, ric ?. n ' J ewish groups F ^ 

affiliate of the Pullman KcUogg 560m. standard cubic feet per facture and erection of SSStednotiShimsef^ He fhe ^Franco SSfmro them that ne in — ' 
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Kellogg wins Kuwait LPG order 


gas ilpgl process facilities con- removal plant and necessary off- for the Yallourn 


nrsc to open Mexico's windows Ministry ommais had apparently . his Government at the it m 
to the world and. more recently, said It would-refused to S no way tare?dS ,7^ 
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tract by the Kuwait Oil Ministry site facilities. Total erected cost Station. International Combustion t0 camnaian for ,l a new economic cus the Mexican Drono«l'° dlS * IS * n ? Way . inten ^ ed t0 convey Nia»h,itellnt.l«sof 
to provide detailed engineering, is estimated to be in excess of Australia, has also placed an to campaign for *3 new economic custhe Me^car ‘ ProposaL giat .impression. Sr. Rabasa, the sSSi'S cSiSfcSS*? 

procurement, constniction and S250m. Completion is scheduled order for the supply of integral From a domestic point of view— voS Jtauco’s^SStiSi^ was despatched J* 7 ^""nibta.iaw 

commissioning services for a for 1978. ptpework assodated with. the two I? SEd^SSL'g about th * ftSS!o ? t0 . dear up certain 
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n uB»viruw»uaiMiun ing reformist the high points Belize, io which Guatemala has he unwisely stated that ait 

_ .... \t <-i « -i « of this policy have been his visits a longstanding claim. In Seotem- been “ foroottpn n orI B !i ^ 

Wbessoe Group subsidiary, N. G. Bailey in Oman to Peking and Havana, the visit ber, President Echeverria S- Sed’Sd a ^ 

Alton Australia has been awarded J - W S30QQm to Mexico by the late Chilean expectedly announced that row eruntel hLZSZ 

two major contracts for a. Power * J " J W President, Dr. Salvador ADende, Mexico recognised Guatemala's rtSPfi h n 2 ked 

project in the State of Victona. c£ efftrSS tore for the and. Mexico’s rupture of dipl£ ■"historic’’ rights to Belize ^oSffitnSSU!Sm been 

P e corob inStracS a V exceeds electrical and instriunen- matic relations with the Chilean apparently ignoring that Mexico Sr. Rabasa was the taroetSce 

^ * nnn contracts exceeds i ation installation at a desalination JuQfo. As gestures of Mexico’s too has an old claim conditional ta rget, since 

£4j750.(KW; _ plant on Maslrah island off'Oman. political independence of Wash- upon Guatemala’s claim being the fmkiu ti^ miWKj.«i dm-w c ,«» 

The Stale Electricity Com- xhLs contract is expected to be ingtim. all were popular with a recognised. But arter Britain 

mission of \xctorxa has awarded completed by spring, 1976. public opinion whose latent anti-had sent military re ini orce ments ““*■ 
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EEC reaches trade 
pact with Tunisia 


Juan Carlos dilemma over Metro strike 


BY ROGER MATTHEWS MADRID, Jan. 7. JUTSl IXUUU 

J^pEj'JT TALKS 'continued in support .of the strikers. Many oured by the late General to ease the town's traffic C a • P» j • % 

Madrid this evening id an effort people refused to use the free Franco. problems. "nrttlll/'QtinTl" 

to end the strike of underground bus services proved by the city If thii Krill- . D . „ 

railway workers which brought council as part of an extensive A i ■! Government did bnn B . In Barcelona, police have re- 

chaos to rush hour traffic to-day. official effort to ameliorate the 'S'tSPSF “ n< ? e - r m,M *7 * lSr Pfted the arrest of eight people.! NATO has expressed satisfaclioiu 

Ministers • who favour a effects of the storage cipline the decision could pro* allegedly members of the extreme Reuter reported yesterday, that 

negotiated settlement are coming _ .... vo ^ e massive worker hostility Right-wing organisation GAS, who the Soviet Union bad for the first 


[Russia gives 
[first troop 


f Jm. 7 ftY R0K ^ RSVES • ' chaos* to nShhJiir traffic“to-te official* effort Yo Veliorate^the “ nde . r nlWm di * Pf«d *he arrest of eight people.! NATO has expressed saUsfaction, 

tot at’ Z‘ ll' -- ‘ BRUSSELS Jan. ^ Ministers • whD favour a effects of the stonoa“e cipline the decision could pro- allegedly members of the extreme Reuter reported yesterday, that 

Pr/wtstoVaL - AGREEMENT *,„«* uf’ > . negotiated settlement Se coming Z stoppage. yoke massive worker hostility Right-wing organisation GAS. who the Soviet Union bad for the first 

coneljd - under mounting pressure fram.^e jm “Metro” workers and might also prove extreme y are to be charged with attacks time given prior notification of a 


BY ROBIN REEVES 


BRUSSELS, Jan. 7. 


V wuciau-* un der mounting pressure from : LaG ’ ,uuu ™eiro ” workers ana nugnt a iso prove extremely are to be charged with attacks ume given prior noun canon oi a 

hopefully next week. * hard-liners who are fully pre- have sent a special appeal to difficult to enacL The strikers 0 n book shops and the head- major military manoeuvre as laid 

3K n» CDlMptece o£ tu uarrffo? the GOTtramV to *»* &Hto tokto, him to naif face a variety of charges ooarter, of a local residents- do»n by the European seenrily 

w SLA* Tumsian agreement is seen as carry out its threat to bring the intervene m the dispute. Mims- ranging from insubordination, association. Interior Minister conference summit in Helsinki 

TL?E£- SSLf&Ht provision of .financial aid striker" under mintary discipline ters have -stressed, however, that through desertion, to mutiny. Fraga Iribarne has promised to last year. - We are pleased with 

totalling 95m. units of account unless they return to work. “ 2J rt ” ke “ towl, y illegal, as arc Some Left-wing groups have take action against political this evidence of the Soviet fnten- 

/ fRA m \ klv.. -1 « ^ AAA VlWllflllY flll li/hrp etnnnonar in « _ . _ 1 . . r _• . e r _n tr. : .to.t. .-A il.r. .i nM CJ AnnA 




1Pffl j . .y.iu. • ‘ - J v... ...] V L _ , * unfler mounting pressure from wutAtria I piurr Muvuisi." are ID ue cnargen wun anacks uui« sireu uuuuwmuu ui a 

bwdn a^def^utf an J b ae * t w,cek * * hard-liners who are fully pre- J ave f ent a special appeal to difficult to enact. The strikers 0 n book shops and the head- major military manoeuvre as laid 

osSv - centrepiece, of the pared for the Government to Juan . Carlos asking him to could face a vanety of charges quarters of a local residents’ down by the European security 

.ir J? tS^SSSS^Coin 1 Tum sian agreement is seen as carry out its threat to bring the intervene m the dispute. Mims- ranging from insubordination, association. Interior Minister conference summit in Helsinki 

TouTS mS 1 AdltaS5?^‘ *• J™**™ <* financlaJ aid strikers Sunder l^Slary SCdpUM tore bave-stressed. however, that through desertion, to mutiny. Fraga Iribarne has promised to last year. “ We are pleased with 

an^rkic, ® retire? (Snmu- A^m^nP ST^ccord Is soon ^ taihn ^ 95m. units of account unless they return to work. i f 1 toMl ? llleSttI ’ “ “f® Some Left-wing groups have take action against political this evidence of the Soviet jnten- 

: offieSn 'ihor wm of i ar0mid ' £50m -^ over the next Riot police ejected some 2.000 * topp>8 “ “* been active togas' trying to per- extremists whether from Left or tion to implement the confidence* 

mw of tS RrouhSJof f ve *M". channelled in the “Metro” workers from the church annot ***& bus antJ taxi drivers to Right. building measures of the docu- 

alia until l^NreASdtO h^s^th?^SIselseomm^ loansfrom the Europe.ui they had been occupying in the ■*** until normal join the strike. Should they # Spanish Foreign Minister "lent signed in Helsinki.” said an 

Saefl of S^toofiftore ^SdediheS I nv “toent Bank. The Com- North of the city earl? this morn-' sorting is resumed. meet with any success, which is win ™et aJ,iance spokesman. 

he art^of bopmg that ihis will ; ngi The workers, including a There were also indications unlikely because of the large ^ The Soviet Union on January 4 

ime Slic last deal-then i -*^ e ba51s t or »•»?»!*«■ number of women, then took this afternoon that some high- squads or plain clothes and urn- Luxembourg Premier Gaston formally told the 15 Nato nations 

'f official statement^ men^ will become the “?, anc,al c«iperidon with Arao refuge in another church but this ranking oGicials believe the formed police stationed in the Thom on Friday to discuss that its forces would be holding 

ed six persons T^n<Tit(Vcns* with" an: Arah 03 Producers. - time police fired tear gas into the strike is a Coinrajinist-inspired vicinity of bus depots, the Spam s relations with the Euro- a big military exercise near the 
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ed six persons taken into ens* first ^ened with" an Arab 0 producers - - tune police fired tear gas into the strike is a CoinrajinisMnspired vicinity of bus depots, the Spains relations with the Euro* a big military exercise near the 

: on the suspicion of ^bavins eDnntrv In the context of Com- The most difficult aspect of the building and then forcibly dis- plot to embarrass the new response of the regime would Pean Common Market, a Govern- Turkish and Iranian borders at 

mitted crimjnai acts otf hos- muniiV* global M fd irerrfmean negotiations concerned Tunisia's persed the strikers. regime. More moderate Mini- undoubtedly be fierce. ment spokesman said here to-day. the end of this month. The 

propaganda." It is how re- uade policF - ' exports of olive oiL This pro- As rush hour crowds built up. stere st«i maintain that the Meanwhile, the Ministry of ^,T“ ra . I s present of the Helsinki document calls for 

ed that they are also accused nnHmr an duct accounts for one third of police were again in action firing causes are primarily economic Education is considering putting EECs denislon.taking council of signatories to tell other states 

-bavinc contacted Stalinist lf>e MeffllCT^<m POflcy en- country’s total exports and tear gas mto hundreds of people and are reluctant to use the off the start of the school term Mnusters. when their armed forces would 

-5s abroad to find out whether for half of Tunisia’s agricultural attempting to demonstrate in stnke-breaking methods fav- scheduled for to-morrow in order Reuter hold manoeuvres involving 25,000 

Soviets would be prepared to employment. ... men or more near other coun- 
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ss No ransoms > Rnmh« rptiim fn nnrth Pnrlnoal Swi» rates down 


tear gas into hundreds of people and are reluci 
attempting to demonstrate in strike-breaking 


methods fav- scheduled for to-morrow in order Reuter 


bold manoeuvres involving 25,000 
men or more near other coun- 
tries. 
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‘No ransoms’ 
for French 
kidnappers 


Bombs return to north Portugal 


BY PAUL ELLMAN 


By Rupert Cornwell 

PARIS, Jan. 7. 


' by 


year some 200 persons, be- with Algeria, regarded as The peratives. 

ing to 13 different groups, . ' - 

fi arrested on charges of hos- 
activities. . About 40 of these . .. : ; 

■s” — r that is, pro-Soviet coni I First EEC Commissioner 

r. Brkic. the leader of- the -* .... 

j.p which will, be tried h^xt . 

«.s d c ,‘reS to visit Comecon country 

s following the Stalin-Tito • 
lict in 194S. A pre-war DAY® CURRY 

tnunist and a leading oar- E 

an_r in the partisan: move- _ ^ T ^ ntT ™'- , c ft *vrc ^ 


for French ' DOmDS retI ™ t0 n0 ™ ^Oltllgai 

inists are. usually teraM^in companies and citiwns, with -the Jvl 1 1CULU BY PAUL eliman MCDnV , - ann o»aced a further cut in 

osl avia) Win be dealt with as SSjft* *JE m SK SSJlT Arab b °y c «>ti of companies lrifln5)TinPr<S BY PAUL ELLMAN LISBON, Jan. i. deposit rates to 2.25 (2.5) per 

mmm 

analists to prtson terms of other Mahgreb; countries, with the EEC, the Tunisian WHILE the captors of record w b destioyed a 60 J00 workers. money, John Wicks writes from 

o 20 years for having tried Algeria and Morocco, will also be Government will send a letter company executive M. L*uis The second ia* ifS-n CmL- !5 a Zurich - At the same time, 

’ “ o a conclnsloor shortly, saying that acceptance oF the Hazan are still demanding . ™ eamv “* e a blunt warn- November -5 uprising and Uie capital-market coupons continue 

tiations with. Morocco non-discriminition clause, is sub- Frs. 15m- f£Lffim.) for his Rev< ^H2 f na ry ? evol “ txo “* 1 T Councils warning t0 tend downwards. Meanwhile 

i resume to-morrow and ject to national security im- release, the French Government village Council that si net measures are is understood to have been m the withholding tax on yield from 

fria. regarded as the ieratives. ■ here bas ordered police to pre- The laivyer planned to curb tiieir activities part motivated by the fact that Swiss domestic *c!riti« and 

vent the payment of ransoms for and b« wife, w'ho were asleep in Portugal. An estimated a West German lert winger was bank 

. — : SdMpvictSs at the back of the house at the 10.000 foreign leftists are be- among four people shot dead From 

' In an unconcealed campaign time, escaped injury m the blast lieved to be in the country, during last week's protest out- th _ end ° per renI - from 

■ .!• to stop an Italian-style kidnap whidi caused widespread damage some of them refugees from side the Cusoias prison near yy. 


industry taking root in France, to adjoining houses. 

Interior Minister MicbeJ The attacks came against the 
Poniatowksi said that the ever- ^ckground of a demand by toe 
increasing ransom demands Communist part) that its free- 
could only be met at the ?. 01 " » operate be guaranteed 
expense of the rightful interests ^f“Sbout the «<nntiTr unj de- 
of a company's workers and as &aults which have 

chBr*ihntH<»rK virtually forced it back inm 

tES new* tactics have alreadv elandestinity in a number of 

boree*“fiSr S e S l K a rf 4.- 

iisfsn mann**in« Hinv-tn*- of The _ uiilita.) _ leadership, 


Brazil and Chile, and others Oporto. 


Turkish Cypriots hold 
back on renewing talks 


NICOSIA. Jan. 


Oil protest 

Fishermen manning 250 Nor- 
wegian North Sea trawlers 
threatened yesterday to blockade 
major oil ports to press demands 
for Government subsidies and 
compensation Tor the effects of 
oil drilling, Reuter reports. 

Mr. Elias Haakonsen. leader of 
the fishermen's action committee, 
said the trawlers would crowd in- 
to Stavanger — the main oil port 
— at the week-end and tie up or 


tnunist and a leadl??SS. * Y BRUSSELS. Jan. 7. | ‘ ThesS newtactics have already SSjfStire northern 0 “row". - DacK on renewing talks Mr. Elias Haakon sen. deader of 

anr in the partisan: move^ - *' Voames and it « Wweteri that he will borne fruit in ^ ^ of The mihta-7 iShin ^ the fishermen's action committee, 

1 ffsjSJn! ff «BS5SfWSf8£ %JL of " %?£™ n st n i su d S!” y “ ft ■» SftT; by OU r own correspondent „ 

ie most * promfnent Sta Hrdst missioner, -is making the . first Romanian-EEC trade pact to PMIips groui wlto ? « u “? ap W at the pro SH ect .of NICOSIA. Jan. 7. Sd "tta ' "JPS 

tO J’® ^ rfiniintrvr TJa ■ V>Q C «, — M -a... Iwi «£d by 1 six S 3 men | thP ?HE TURKISH Cypriots said that : “there 1* no > quretion of j anchor. 6 W “ - end and Ue U P Qr 

ges of. anti-Stale activities, to .a Comecon country. He has arrangements which exist now. while Dre sidine at a Board t,overninen ^ • , s to-day they were not ready to resuming the talks during the n i - 

■ been invited, lo address the officially the Community ! meetins P Qn Ne J ^ye^rs Eve n , K en ! y programme. A start new peace taUts w j t h the current month." He said the ^Ulffana CCDSUS 

' Romanian ;;Institute of ; Inter- assumed responsibility for nego-j i^sl night two men were I Inis evenin R Greek Cypriots this month, thus talks should restart on the basis The recent Bulgarian census re- 

r ' „ national Law and International tiating trade deals with State- 1 in central Paris as they j delaying further a resumption of full equality between the two I '-ea led that total population rose 

fuimarian Relations: and left Brussels for trading countries a year ago. were abo u t .w collect the ransom. 2 3 ?i“ f of the intercom munal negotia- communities. as reportedly !bet''«nJM5 and 1075 by 500.000 

luugauau Bucharest this evening, . hut in the absence of any J™ 8 ‘S , ISi banknote ^frora J* tiona which broke off last agreed between the Greek and *» WM.M0, but the firs; official 

mployment SisSE liFS Ne „ « „ H£« SSS S£“H 

•: |>$ht m relatiOiis^betweeH ^ existing was picked up to.-day, and prices. Concern over moulting lerday said the UN Secretary- m^th Ho wever thf Tnrk^h ^av Press has accused the Bul- 

'0070 :W.fLiDil EaBtern' Eurone. After ot lateral arrangements wiuim a thA oanv hu now uid it u readv 1 4iap nn »«,» ... iianani n, ihuuui- uowever, ine inriusn *,-,***„ - 


lungarian 

mployment j .’^ffT5^snESSJTS n« y«* ^ ffiftii't' SUSi “ISS SSTJiaSBPflPSK 

•: m relations^between _tiie ^ existing was picked up to.-day, and {prices, concern over mounting terday said the UN Secretary- month ^ However S TnrkS ^ Press has accused the Bul- 

CCZC ' ' j^EC- and Easteam-Europe. After commSin- ^SS within a the gang has now said it is ready discontent at the Governments General Dr. Waldheim wanted gSriot TmSSm add«? thl Earian authorities of haring “for- 

Yugoslavia, which is not a Community context. ’to trade M. Hazan for the measures has produced reports the Cyprus talks to open be- that SdTnTvS w kotlen” about almost lm. Turks 

Our Own Cormoondent Comecon member Romania has while it would be dangerous I freedom of its arrested from some quarters that the tween January I&-25. after the Sbled^ Dr wSdheim iKniSS ?r n U 1u " dreds S f 

our own correspondent.. be<m Ihc warmest disposed to- t o assume that Romania is neces- accomphces. Revolutionary Council 1 lay Security Council debate on the SS that ‘1™°^'*”*' L onlan J an fK 5 n , d 

VIENNA, Jan. 7. wards rhe Common Market, and sar ily flying a kite for other . However, the French au hon- decide tn ban a mass demon,- ra- Middle East beginning on ported resumption ^ ihe tL£ £^1 ? v^nS® Bel " 

Hungarian Government has with her more independent line Comecon members. notably (ties are by no means convinced t ion called for the end of next Monday. “violated^ the Brusseb nlrZ ^ at,e P*P® r ^ecerm Novosti. 

ed from the start ot the on foreign affaire- is the only Poland and Hungary which! that this latest kldnaDping is as [week by 13 Communist-led trade The G k c ._ rio( . ha _ p ment.” The spokesman obiected German Steel 

in unprecedented employ- non-member of -the Group of 77 wou jd like very much to have . straight forward an affair as that ; uzunm in protest against rising a ,Z™L to Makarios nre^ntine h?m?piF German output of crude steel and 

freeze affwting^ic entiYe to. benefit from the generalised the freedom of manoeuvre to ! in Lyons last month of Christian j pri-vs and the wage freeze. £ Prlsiden? offcroras S pKS inl975 droSatoSt oS? 

administration and a wide preference scheme, is a ^member deal bilaterally with Brussels. {Merieux heir to a pharma-. Although the demonstration new^taUts aSv^time “ent ypi rus govern- qnart p r in tonnage xenL from the 

of non-productive white- ot Gatt. and vs included vntbin other Eastern European coun- ceutical fortune. _ ; yn» provide an indication of the jHJS, JJ The Turks also obiected to r* cord levels of 1374. figures re- 


Vecerni Novosti 
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h administration and a wide preference scheme, is a jnemoer dea i bfiaterally with Brussels. Merieux. neir to a pharma-,; Although the demonstration ment . - quarter in tonnage terms from the 

3 of non-productive white- of GatL and. « included vntbin other Eastern European coun- ceutical rortune. j w r ; yiW provide an indication of the f{K 15 a„, The Turks also obiected to r* cord lcvels of 1374. figures re- 

r persons at factory and the multifibre agreement oatex- tries will follow the Romanian Last October a forged bank [Lefts capacity to stage a show mV xS«7i S i? Makarios itating toat toe talks L" ased yesterday by the Federal 

prise level. tiles. • • ' i « S ' '/ imtiative and the Russian re- transfer for Frs. 3.5m. was made] of strength six weeks after the S® r “* “ft. shoSdbe rondSrtedwSlnthf Swisties Office showed, AP-DJ 

anwhile. as annouiceed Under" the umbrella' of the action carefnlly. UpCtoYiow the from Phonogram’s account.. and I crushing of the November 25 J** *° far failed t0 S lve a framework of the imrnuSf 7 p0Tt h 0 9 rude steeI P rodu = tion 

rr last year; a addrwi to the • institute : Sir bn&, State-trading tountiy which when they snatched M. Hafcin. | rebfeUion. attention in the more ***. tion^Jn CvprL whi e^th^si?' meTriflnS 

imer price increases- also j Christopher i S/ likely to meet has -official relations with the his captors spoke of coming ; mimed ate ^ future has focused To-day. a Turkish Cypriot are not biding on the Turkish teon outumNSs^ff^f Mr rem P Ir 
5 into .effect on Monday. 1 Ronumian G^fenunent leaders. EEC is China. to collect the balance." • ’on voting to take place to-mor- spokseman . formally declared side. xurjosn wwiouiput vras^off ^y r rentat 
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The Heads of Government of .. npi J a[ ■ ■ ' the dollar. In this 

the European Community, meet- . ■ M l* A ll AT Kf the European Mon 

mg in Paris in December. 1974, I I IB. 1 1 I I IB I m."B operation Fund shot 

asked M. Leo Tindemans, the : . . ’ * ally become responsit 

Belgian Prime Minister, to pro- . Intervention policy 

dace a report that would help.i • • “Snake" vis-a-ris tl 

the IVfne to agree as- soon os- KJ llMAft AA W% Consolidation of the 

possibie on "an overall concept-^. Bijlll llllr"^|ll V |%|l||| will enable the Com 

of- European union." M. Trade- JLilM. T Ak/AA/U take part as such in ini 

■mom travelled widely lost year ; - financial negotiations. 

consulting all shades of Com- . ^ 

munity'opmiovL The following matters of defence and on Euro- This system . which - - accepts trade as a whole within the Com- 1 

are extracts from '■ his report, pean aspects of multilateral that there should temporarily be munlty. LJsi CWg IfU. "i 

which too® published . yesterday, negotiations on security.' Ex- be a greater degree of Integra- 2) At present the “Snake" only .t • . 

-- Why has the European concept clmnges of. views of this kind tion beween Mitain members is !ays down obligations in the field ttie IHStltUt 

lost a lot of its force and initial -W da -T «°able member ^tjrithoirt^uitMH^Jn the Cum- 0 f external monetary policy. Its 

inroetus^ -I believe that over 5 ^ a ^ e *' t0 reach a common view munity. Article 233 ef the operation Is therefore precarious "7T “ . 

» r f srararsi® stjsss-«J!ssrft s « 

& a 'hSirtsa^ »»y ss * = . <=es» *el »s.ss5^ sssiiis -“«■ «• 



the dollar. In this connection 
the European Monetary Co- 
operation Fund should - gradu- 
ally become responsible for the 
Intervention policy of the 
“Snake" vis-d-ris the dollar. 
Consolidation of the “Snake” 
will enable the Community to 
take part as such in international 
financial negotiations. 

Strengthening 
the institutions 


the political consensus between : 
out countries on our reasons for -’ 


Jective positi 
on they take. 


From the consultations which 
have had in each of our coun- 
ies, I have drawn the following 


Be 1 gium -Luxem bou rg Economic' internal mnnetarv nnltev conclusions: 

1 - Union. The system could, as control of financial ^esoure w: —European union can a 
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Tindemans at his news 
iterance is Brussels 
yesterday. 

f. Germany 

elcomes 

ealism’ 

Our Bonn Staff - - 

BONN, Jan. 7. 
KR Hans-Dietrich Genscher. 

West German Foreign 
Isfer. said to-day that his 
eminent viewed thf Tinde- 
is Report as a “ const ruetire 
realistic- concept for 
ope." 

test Germany would, he 
?d, apply itself to see that 
ogressive impulses for 
ope come out of the discus* 
of this report.* Both the 
jign. Minister and the 
enunent spokesman. Dr. 
tin Grnenewald, stressed 
the concept ;o£ “ progress 
re progress fs possible” 

• Tved full support, 
ilary Barnea writes from 
enhagenr .The Tindemans. 
ort .welcomed, here 
ay as supporting Denmark’s 
;re for. . a pragmatic and 
isfle approach, to the 
elepment of European co- 
^-^ratiiHL • Bid a statement 
-■^Sri the premier. Anker 
^^T'rgenseh, •’ said -that there 
- £Y\e inevitably some points 
• '. *;*.• rt wWch -the Danish 
■ ernment was sceptical and 
. e witit which it disagreed. 
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' lu ‘ ' —to co-operate in the manu- union, me system could, as control of financial resource- —European union can and 

: the^^l^wn<»ri^K 01 \ritlf S wlfich ^ rturE of armanents with a view matters turn out. be of great — budgetary^Stey: eSent and I?“ st , b h e l,p H 011 the 

** ^reducing defence costs, and assistance in enabling th- P ro- financing of deficits; tionai bas sis already accepted by 

we wash-, to endow it. We mus t .increasing European independ- c «» of development of the _ kev Lpects of economic uieui , ber ? ale s within the 

^ and tbe competitiveness of u “°° *<> ^sain its. momentum.- policy aa regards the short- of the existing 

t0 have Earo " its industry. The measures taken a ^ ei *. n -t, , ,, term economic situation and treat 4nf i ’- Uii ii ««»- 

peau union. . .• ;fo far^ ^to provide the European 1 therefore proptwe that the the control of inflation. 30 iraprove - 
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building of Europe in exactly the dardisation of armanents. on the 
' same way as in 1950.' The Euro- basis of joint programmes, will 
. pean idea is partly a victim of -'have important consequences for 
-.iLs-own -successes: the reConciiia-! industrial production. 

. turn between formerly hostile- 

rountries.. the ' economic pros-;’;, j C/vinsimr/* /rtf// 

. penty due' to the enlarged. JCCv/lWflfC MHU 
market. .. the detente which bas L*' ... v . . 

taken the place -of the cold war, ' SOClUl J)OllCl£S 
thanks particularly to our cohe- ; 
sion, all this seems to have been ~ 

.- achieved- and consequently not.^lr is impossible at the present 
to, require any more effort.. rtiiae to. submit a credible pro- 
Europe - to-day is part of the gramme of action if it is deemed 
geroral run of things: it seems absolutely necessary that in 
to have lost its air of adventure, erory case all stages should be 

— — ' ( — reached hy all the states at the 

' .ry . .... m same time. The dlverg«nce of 

■ LbeCUritV ■ .their economic and financial 
• " situations is such that, were we 

1 ■" to insist on this, progress would 


—bea^e in mind toe objec- 

tive difficulties of certain showD by the absence or tardi- 

srates. progress as regards SSlHonTta* Svnfa l whSnSS neSs bf, decisions. In certain 

economic and monetary cases th,s may weI1 necessitate 
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economic and monetary w cases 111151 may we]1 necessitate 

poliry may be sought initiailv y ales - M ^berbtates-not belon 0 treaty amendment, 
between certain states in i" g j. raus V b e To achieve European union we 

accordance with Community draught mto these discussions. mus t henceforth be able to find 
practices, and with The limit a- 4 .1 Along with -these obliga- in the different European insti- 
tions mentioned above. tions. machinery for short- and tutions the authority needed to 

— th*» “Community Snake " medium-term support between define a policy, the efficiency 
which lies at the heart of members of the “Snake" roust needed for common action and 
monetary stability is toe start- be made. automatic and consider- the legitimacy needed for demo- 
ine point for this, action. The ably strengthened. This means cratic control. 

Snake must be consolidated increasing the activity and * ■ — 

and then extend its action to effectiveness of the European * 

fields which it does not cover Monetary Co-operation Fund Ji tie tT UV UOftteilt 


PARTNERS 

J E-jsene Ban!? 
Peter B. Garde ~ 
Waher K Br&.'.-n 
Granger Cosuk .an 
AJon Craivtard. Jr. 
tVrflam R. DmiBr. J-. 
7 M- Farley 

EibriflgeT. Con-. 1 
elbnflge T. Gerry. Jr. 


JchnC Harden 
=. P. Harrirran 
MoahT. Herndon 
Franl- UV. hoct 
Stephen Y. Hord 
R L Ireland III 
P H. Kungsbur^ 1 Jr. 
Robert A Ltjveti 
Jchn 3. Warden 


1 noma; M-tCarre 
Hcciar P Prud’hornrra 
Viiihair F. Ra;. 

Pobnrt v. Roosa 

L Parks Sriple/ 
Waarien ,-an Hertxi 
JahnC.VJfest 
LaurentcF WhitremcTS 
KrachLlVaotey; 


to-day. 


which must become the embryo 

for a European central bank, in 


The Parliament 


LIMITED PARTNERS 
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Direct elections to the Parlia- 


- y particular by some pooling of ,„ent will give this assembly a complete banking facilities 
me anaice ■ new political authority. At the! I Corres^^Ti^toutth^wtarid 


^ new political authority. At the 
a) Those countries in the san ie time it will reinforce the 
Snake must gradually abolish democratic legitimacy of the 


take the^n^^etton-of Europe. of an ©veraJl^oneept ^ek h Mnvergence W onI >' demonstrate how toe incase to iSTSSS. wi 

As soon as our SUtes recognise and monetar/ poticies bSn Jmegratl0Q has take place dually totoe 

the existence of a common ^s- report and accepted by toe those which .are in a posi- Jeto£!°rated. course 0 f progressive de- 


tiny, the security of one member Nine. 
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will necessarily , affect the - r-aiia on ™ oasis oim artion this ihe “Snake** must: 
security' of others. • No foreign , •ptpgramm e drawn up to a field — be consolidated, 

—t! * : ji a ilAAfndri imfln h\? thp fominnn _ , 


policy cam disregard ihreats. &*A&6d upon by the common 
whether Actual or potential, and Institutions, whose principles are 


tion to achieve it.' In order to 6> measures must be velopment of the European 

do this the “Snake" must: worked out to assist those coun- union, notably through a growing 

—be consolidated, not In ^ i? nak ® VLe° °; reraise of the legislative func- 

—extend its action to the key t [ on - ? £ oes without saying 

aspects of economic and trt aosrincto and will not be that the Parliament should 
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them. , Security <annot therefore f) those states which are a Me — b B oF a distinctly Com. m,ned cas ®„ b y cas ®- . ™ ese bility in toe construction of the 

be Jeft outside toe scope of toe p> progress have a duty to forge ronnity nature. measures will also include those union. • - 

'-European union. . • . . m . To this end, I propose the fol- “J toe structural field, by means I propose that* 

During the gradual develop- 2\ r thosp. states which have lowing: of regional, social, industrial and —the Council should im- 

raent of the European union, toe- reasons for not progressing Tonlay 'the “Snake" operates afincultural^ ^policies. „ mediately allow the Parliament 

meniber-States will therefore wnimi the- Council, on a proposal Is controlled partly outside Strengthening * toe Snake to take initiatives by undertaking 
have to solve the. problems of from the Commission, acknow- th e Community. In future this w^* a,so * ,e of direct help in to consider toft resolutions vh'ch 
matotaroing toeuir. ' external ledge,- as valid- do not do: «0- . must happen within the common gradually restoring greater Parliament addresses to it. This 
security: European union wll V4mt will nonetheless receive institutions in accordance with international monetary stability, will permit the assemblv to make 
not be complete until it bas from the other states any aid procedures to be agreed upon. T* 16 first step to restoring this an effective contribution to- 
drawn up * 'cwntoon defence and. assistance that can be. given Without actually taking port in stability is to- form significant wards defining common policies, 
policy. . them to enable them to catcilr the the operation df the “Snake." tones of stability within which —In the course of to- pro- 

. ! Meanwhile, I ’note that our ptoera up, those member-countries not be- stable -exchange rates, eon be gressive development of The 

states are not really, at present — and anil take part, within bhiging to it iciU he brought into maintained. European union tots practice 

in. a -position to determine the . the; joint institutions, th discussions &o a& to avoid increos- This strengthening will enable should be enshrined in a treaty 
general . policy without which no * assessing the results' obtained ing divergence and enable any 115 10 seelc a better co-ordination amendment which would accord 

common defence .policy is pos- in the field in question. opportunities for alignment to be °f economic and monetary to the Parliament a real right of 

sible: and ins unlikely to be able litis does hot mean “Europe seized Community operation of policies between large blocs with initiative, 

to do so in. toe near future. But. carte 0 : each country will toe “Snake* 4 is all the more !m- toe aim of reducing the fluctua- — Parliament should be able, 
this does not mean that nothing be bound , by- the agreement of perative in that it constitutes the tioos, which In the recent past immediately, to consider all 

should he done, and T therefore' all- 'a^ to. the final objective to departure point' for a policy have been excessive, between questions within toe competence 

suggest that-we should deride:, he achieved jointly; it is only which will later be extended to leading currencies or groups of of the union, whether m not 

—regularly to hold exchanges the .timescales for achievement at 1 members of the Community, currencies and more particu- they derive from toe treaties, j 

of views on specific problems to whiob vary. '■ thus having a beneficial effect on larly between the “Snake" and Editorial eomment Page 14 I 


automatic. They wUl be deter- assume an important resoonsi- 
mined case by case. These bility in the construction of the 
measures will also include those union, 
m toe structural field, by means 1 propose that* 
of regional, social, industrial and —the Council should 5m- 
agricultural policies. „ mediately allow the Parliament 

Strengthening toe Snake to take initiatives by undertaking 
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PARTITION FEARS IN THE LEBANON 


Last crusade of the Christians 


THE SYRIAN Foreign Minister's 
threat that Syria would annex 
Lebanon if there were any move 
towards partition is . a grave 
..warning to the Christian ex- 
tremists that partition Is one 
.option which they would be wise 
•to forget. 

Partition has in the last few 
•months been recognised ns a 
i distinctly possible outcome of 
the present Lebanese crisis, as 
. the fighting has worsened and 
efforts at reconciliation broken 
-down. But in the past few weeks 
..there have been growing signs 
that extremist members of the 
-Christian community, which 
probably now make? up about 
40 per cent, of the State’s esti- 
mated 2.6m. people. have 
convinced themselves chat parti- 
tion is their best option. 

; Reluctantly recognising that 
.the days of the Christian ascen- 
dancy over the Moslems in 
Lebanon are over, thank# largely 
to demographic chans'*-', some 
Maronite Christians (not by no 
means a majority) feel that 
rather than accept minority 
status they would prefer to form 
their own exclusively Christian 
entity. 

This entity would he based on 
the ancient Christian stronghold 
T of Mount Lebanon, the mountain 
region behind Beirut, and would, 
•also include the Christian sec- 
tion of the city of Beirut, which, 
very roughly, includes areas to 
‘the north and east of the city, 
giving the Christians part of the 
seafront and probably the port 
of Beirut hut leaving the inter- 
national airport (surrounded as 
it is by Palestinian camps) in 
n'cm-Chrislian hands. 

No significant Lebanese Chris- 
tian faction has so far come out 
publicly in favour of such a par- 
tition — partly because it would 
be an admission of defeat, but 
mainly because once partition 
was a declared objective of a 
large group of Christians, the 
fighting would inevitably concen- 
trate on defining exactly what 
that area would he. 

There are suggestions, how- 
ever. that some of the fighting 
in Beirut is already directed, 
clandestinely, to such an end. 
The Palestinian camp at Tal AJ 
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Pierre Cemayel . . . belief in Suleiman Franjieh ... a long 
the status quo. silence. 


Zaatar lies in the centre of a 
predominantly Christian area 
and it has been suggested that 
Christian efforts in the past few 
days to blockade it were 
motivated by a desire to consoli- 
date this bloc. 

The Maronite leader who may 
harbour the strongest desire for 
partition as an end in itself is 
probably Father Charbel Qasis, 
head of the Maronite “monastic 
orders,” who has been described 
as one of the most militant 
figures in the Maronite church. 
He recently sharply rejected any 
change in Lebanon's political 
structure which might detract 
from the Christians' position. 

Another figure who has- also 
rejected any political concessions 
i* Pierre Gemayel, founder and 
leader of the 20,000-strong 
Pbalangist Party, the largest 
single party in Lebanon. A firm 
believer in tbe status quo, his 
party's slogan — “God. Family. 
Country ” — accurately reflects 
his outlook, and although last 
month he and Syrian President 
Hafez Assad jointly pledged their 
adherence to the cause of Leba- 
non’s territorial integrity, he is 


known t« believe fanatically in 
a Christian future for Lebanon 
at all costs. Those close to him 
recently described him as a man 
“ fighting his last crusade 
though publicly he still some- 
times speaks of a compromise 
over Lebanon's power-sharing 

Then there is Camille 
Chamoun. the Interior Minister 
in the six-man cabinet of Prime 
Minister Rashid Karami, hut 
also the leader of the National 
Liberal Party and head of his 
own militia which has not been 
reticent in the recent fighting. 
Mr. Chamoun’s path in Lebanese 
politics has been a subtle and 
intricate one. but there is little 
doubt of his firm commitment to 
the Christian cause. 

Finally, attention needs to 
focus on the role played by the 
President of Lebanon, the 
Maronite Suleiman Franjieh. 
who allowed many months of 
crisis to elapse before even 
addressing his people and who 
has left the day-to-day handling 
of the crisis to bis Prime Minis- 
ter, Mr. Rashid Karami. 

President Franjieh believes 
strongly in the Maronite ascen- 


Camiilc Chamoun ... firm 
commitment. 

dancy and has so far resisted 
calls that he should resign before 
tbe new parliamentary elections 
become due so that a less con- 
troversial figure can take his 
place. 

He has done nothing, it 
appears, to stop the arming of 
the Maronites and even actively 
conspired to allow a ship carry- 
ing arms for the Phalangists to 
unload at a port in northern 
Lebanon. 

One factor complicating any 
assessment of the trole of the 
leading politicians in the 
Lebanese conflict is the extent 
to which the extremists within 
each faction have the capacity 
to call the tune. In the Christian 
case it needs to be pointed out 
th2t Gemayel, Chamoun and 
Franjieh all have their feudal 
followers whose appreciation of 
the situation may not be as 
subtle as that of their leaders 
and who may rush them into 
precipitate action. . But it needs 
to be stressed that over the past 
nine months of conflict. In which 
at least 10.000 people have died 
the Christian militias have 
shown themselves, better disci- 


plined and faster to respond to 
orders than the non-Christian 
factions. 

The Syrian Foreign. Minister 
is not the only figure to deliver 
a warning against partition. M. 
Maurice Couve de Murville, the 
former French Foreign Minister 
who visited the Lebanon last 
month in an attempt to reach a 
settlement, came out firmly 
against it: the UA government 
has strongly counselled against 
it; 

But the Syrians, with their 
invasion threat, have come out 
the strongest, simply because 
they have the. most at stake. 
Israeli leaders have warned 
obliquely that* they would invade 
the southern part .of the country 
— saying that the Jewish State 
could not tolerate a change in 
the status quo which led the 
Lebanon becoming a confronta- 
tion state.' 

At the same time, the annexa- 
tion of Lebanon by Syria in the 
name of restoring Greater Syria 
is probably the last thing the 
Damascus government is aiming 
at. even if it woatd like to estab- 
lish a more lasting influence and 
even control there. For one 
thing it would bring all the 
confessional problems of 
Lebanon into Syria, and would 
also damage Syria’s own con- 
fessional stability, in which a 
large Sunni majority lives nnder 
the hegemony of an Alawite 
minority. Above alt, if Lebanon 
became part of Syria it would 
be possible for Israel to nse the 
Bekaa Valley as a corridor for 
attacking Damascus. 

It is, therefore, in Syria's best 
interests for Lebanon to retain 
its neutrality, while adopting a 
more sympathetic attitude to the 
Palestinians and their activities. 
But apart from the pressure 
that the Palestinians themselves 
put^on the Syrian government 
the hopes of reaching a peaceful 
settlement in Lebanon appear to 
be receding as the number of 
weapons and the quantity of 
ammunition in tbe country 
grows and the number of scores 
that remain to be settled 
between the widely disparate 
groups multiplies. _ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


HAWKER SIDD ELE Y Dynamics, 
of Hatfield, has been awarded a 
fuH development and production 
contract by the Ministry of De- 
fence's Procurement Executive 
for the new XJ521 air-to-air 
gtdded missHe. 

Although no details of the 
order have been disclosed, it is 
believed that the deal Is likely- 
to he worth hot less than £50m. 
to Hawker Siddeley Dynamics 
and its assistant suppliers over 
the next few years. 

Sharing in the deal are Marw 
com Space and Defence Systems, 
which provides the homing-head 
for the missile, and EMI Elec- 
tronics, which is developing the 
missile’s fuse system. 

The XJ521 is a new medium- 
range, all-weather, air-to-air 


guided weapon, for “ s * “J“L e 
latest generation of hi^h-speed, 
high«ilritude combat aircraft 
radTas the Anglo-West German 
Italian Multi-Role 
cSft (MRCA) .and toe hS. 
General Dynamics F-16 u a nt 
fighter. 

Tested in U.S. 

The missile has been do- 
veloped by Hawker Siddclej 
Dynamics from the U.S. s P ; * rr ? c 
air-to-air missile, hut includes 
totally new British electronic 
developments. As such, tn***- 
fore, the XJ321 can be regarded 
as a new-generation missnc. 

capable of use into th «;. 

Preliminary tests with proto- 
type missiles, fired from Phan- 


tom jet fighters at the Ce 
pacific Missile Test Coa» J 
Point Mugu. California, 
ben highly successful : ^ 

The new missile has wl 
designed at HSD’s fact o 
Hatfield. Hertfordshire, b^g| 
expected that production wttgt 

undertaken at the m mmmt 
Lostock, Bolton, factory, 
employs about 3.500 wdriem? 

It will help thus to mifcife 
the employment levels at~?L 
Bolton plant over the 
ahead. 

In addition to a UK tieftfe 
requirement for MRCA and 
aircraft. HSD sees the XJ5*T; 
meeting the needs of 
foreign air forces, including tfe 
of the V.S., and it 
seek export orders. 


Code has not improved domestic 
appliance servicing, says Which? 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


DESPITE THE introduction of 
a manufacturers’ code of con- 
duct In 1974, .the servicing of 
domestic electrical appliances Is 
no better than a year ago, the 
Consumers’ Association magazine 
Which? claims to-day. 

Nor are new appliances prov- 
ing more trouble free. Reliabi- 
lity, the magazine says has not 
improved since the Consumers* 
Association first started collect- 
ing information on the subject 
In 1971. 

The association of Manufac- 
turers of Domestic Electrical 
Appliances was one of the first 
trade associations to draw up a 
voluntary code of practice with 
the Office of Fair Trading. .At 
the time, it was said to be a 
major step forward in consumer 
relations. 

The AMDEA code — designed 


to provide quick and reliable 
service — was adopted by the 
electricity boards in March of 
last year. 

Which? reports that while 
repairs done by AMDEA mem- 
bers were on average cheaper 
than those by other manufac- 
turers, companies outside 
AMDEA, many of them foreign, 
usually did the job slightly more 
quickly. 

- a survey of CA members 
showed that only just over one- 
third of the repairs carried out 
by AMDEA members were 
finished within tbe three-day 
period laid down as a target date 
in the code. 

CA members bad to wait seven 
days on average, before a service 
man visited them, and 11 days 
for the repair to be completed. 

Under the AMDEA code, mem- 
bers undertake to try and finish 


SO per cent, of all their repa* 
in one visit. The CA sfim 
showed that their servients 
had to make a second visit fa 
over a third of the repairs 

undertook. 

The survey was carried cot q 
the nine months to July of 
\car and throws up Very (file, 
ent findings to those announced 
by AMDEA itself last month: 

The association’s own rescuefe. 
carried out in July. August and 
September of last year, showed 
that S4 per cent, of jobs vtn 
being completed on the first ofl 
and that S2 per cent of re pip 
were carried out within Owe 
days of tbe complaint being sot; 
fied. 

The Office of Fair Trading a 
currently earning out a reiki 
of the AMDEA code and is expet 
ted to announce its findings a 
the Spring. 


Israel to boycott UN talks | U.S. criticises talk of partition 


ISRAELI Foreign Minister 
Yigaf Alton, who confers here 
to-day with U.S. Secretary of 
State Henry Kissinger, has said 
his country will boycott next 
week’s U.N. Security Council 
debate on the Middle East. 

On his arrival from New York 
last night Mr. Allon told 
reporters: ” Israel will not parti- 
cipate in this debate so as not to 
give legitimacy -to the damage 
done by Resolution 381.” This 
document resolved that the 
debate should be held with the 
aim of securing world recogni- 
tion for the rights of Pales- 
tinians. 

The U.S. bad urged Israel to 
join in the debate, which opens 


WASHINGTON. Jan. 7. 
on Monday, despite the Security 
Council’s intention to invite the 
Palestine Liberation Organisa- 
tion to attend. 

Reuter. ; 

UPI reports from Tel Aviv: 
Israeli officials denounced a 1 
reported PLO plan for the 
Security Council debate as 
“extortion at gunpoint” “If 
that's the minimum plan it stops 
just short of liquidation of the; 
State of Israel," an official said.: 

Reports from Beirut said the 
PLO’fi four-point plan called for 
recognition of Palestinian rights | 
“on their own land," establish- 
ment of a State, return or . 
refugees and Israeli withdrawal 
from occupied territory. I 


| BY DAVID BELL 

THE UNITED STATES, which 
has been watching the situation 
in the Lebanon with growing 
concern, Is strongly opposed to 
partition as a solution for the 
country's problems. 

Tbe State Department said 
to-day that the U.S. had 
repeatedly expressed Its support 
for the “ territorial integrity ’’ of 
the Lebanon and that it does 
"not consider partition a solu- 
tion for Lebanon's tragic prob- 
lems.” 

Senior officials believe that 
partition, or even talk about 
partition, would seriously weaken 


what appears already to be a 
deteriorating situation. Drawing 
a parallel with. Palestine in 1948, 
one official said that partition 
would almost certainly lead to 
fierce fighting and “who knows 
what boundaries might then 
emerge." ' . ; . , i? .. 

At the same time, the U,S. is 
well aware that any Intervention 
along the lines of the U.S. land- 
ing in 1958 is out of the ques- 
tion anS officials concede pri- 
vately that they have no real idea 
of how to defuse the current 
situation. For the moment, U.S. 
policy is to try to contain the 
problem within the Lebanon io 
an effort to reduce the possibility 


Explosion on j 
Thai border 

A THAI border policeman was 
killed and five were wounded 
when they stepped on a Khmer 
Rouge land mine in a Thai- 
Cambodiao border area where 
tension has simmered for nearly 
a month, police said to-day. 
After yesterday's incident, Thai 
border police exchanged fire 
with about 100 Khmer Rouge 
troops in the Ta Phfaya district 
of Thailand's Prachlnburi pro- 
vince. Reuter reports from 
Bangkok. 

S. African off-shore 
oil search to start 

THE OFFSHORE drilling rig 
Sodco K. cn route from the North I 
Sea. is expected to arrive at its! 
first drilling site off the west I 
coast of South Africa in about 
four days. Southurn Oil Explore- 1 
tion Corporation (Soekon said.; 
Reuter reports. 


MPL A launches diplomatic push! 


Australia raises 
bank deposits 

THE AUSTRALIAN reserve bank 
said it will increase the statu- 
tory reserve deposit ratio (SRD) 
of Australian trading banks to 
7.6 per coot, from 6.6 per cent.. 1 
effective on January 16. Thej 
deposit call-up will absorb about 
AS150m. the bank said. SRD'sj 
totalled ASl.OOTbn. at December : 
17. bank statistics show. The 
bank said the change m the SRD | 
ratio is a further step towards | 
restraining the very strong ! 
growth in haak liquidu;' in thisj 
financial year, ending on June! 
30, Reuter reports. 

Timor appeal 

THE self-proclaimed and pro- 
Indoacsian Provisional Govern- 
ment of East Timor has called 
on troops of the Left-wing 
Fretilin Independence Movement i 
to surrender, the Indonesian 
Army newspaper. Berita Yudha. 
reported today. Tbe call, broad- 
cast by Radio Dili from the 
Ttaor capital, said there was still 
time for those washing to give 
tbeniscives up, ‘but it gave no 
deadline. 

Japan-Vietnam talks 

JAPAN WILL shortly begin j 

negotiating with North Vietnam j 
on repayment or credits extended s 
in the past to South Vietnam, 1 
Kvodo news agency reported in ' 
Tokyo, North Vietnam is ' 

scheduled to open its Tokyo J 
embassy on Friday. Japan ex- 1 
tended YKibn. (S106.7m.) in, 

credits and free grants to rhej 
former Saigon regime for- 

various projects. . 


BY JANE BERGEROL 

WHILE a number of political 
leaders of the Popular Movement 
Eor tbe Liberation of Angola 
(MPLA) began a final diplomatic 
offensive among OAU member 
countries in preparation for this 
week's summit conference on 
Angola, military leaders were 
to-day in the northern towns of 
Negage arid Uige, assessing the 
damage dnnp to the FNLA mili- 
tary machine by the two towns’ 
capture by MPLA. 

On the diplomatic front, cen- 
tral committer and foreign 
relations officials are visiting the 
Congo. Sudan, Sierra Leone. 
Gambia, Liberia and a number of 
Arab countries to ginger up 
more support for the MPLA in 
the crucial vote which is ex- 
pected to muster the required 
number of members in favour 
of recognising the People's 
Republic of Angola as the 
country's only legitimate and 
independent state. So far 19 
countries have recognised the 
MPLA. Other officials of the 
movement are in Mozambique, 
Algeria and Niger. 

On the military' front, another 
small MPLA victory was claimed 
on the strategic coffee road 
north from Luanda to the MPLA- 
held city of L'ige. Tbe new 
battle — at Quitexe — reportedly 
gives MPLA complete military 
control over the coffee road, thus 
greatly facilitating logistics to 
the northern front. 

News from eastern and 
soutern Angola is more scarce. 
Claims by Unita, and FNLA to 
b3vc taken the eastern border 
town of Teixeira da Sousa and 
the MPLA eastern headquarters 
at Saurimo is officially denied 
here. 

On the central front. Malanje, 
Dalanlando and of course the 
major Dondo power station are 
still well within MPLA lines. But 
in the south. MPLA report an 


attempt hy South African forces 
to push further north which' it is 
claimed has been repelled at 
Guhgo. Several South Africans 
wer taken prisoner there at tbe 
end of last week,- military 
sources report, and are being 
brought to Luanda to-morrow. 
Silva Porto: Jonas Savimbi, 

the Unita leader, said here that 
the less of Uige (Carmona) and 
Negage was a ’* temporary set- 
back " and that anti-Communist 
forces were rallying to regain 
the towns. "The FNLA cannot 
be defeated totally in the north 
on ground that is familiar to 
them,” he said. 

The bearded Unita leader said 
the OAU meeting in Addis 
Ababa “must find a solution to 
the war. based on a government 
of national unity.” If that was 
not achieved, he said, he would 


LUANDA, Jan. 7. 

"broaden the conflict" by re- 
cruiting mercenaries “ from 
wherever 1 can, except the 
United States.” 

UPI 

Lisbon: Portuguese - officials 

to-day let it be known that they 
have taken steps to prevent 
Cuban aircraft from refuelling in 
the Azores while on the way to 
Angola, Paul Ellman writes. A 
Foreign Ministry spokesman said 
that Portugal "categorically 
refuses ’’ to allow the islands, 
situated in the mid-Atlantic, to 
he used for this purpose. 

Bridget Bloom adds: Foreign 
Ministers and delegates from the 
46 members of the Organisation 
of African Unity are due to start 
their preparatory discussion to- 
day on the special summit on 
Angola to he held this week in 
Addis Ababa. 


Soviet reaction hardens 


THE SOVIET Union, in a tough 
new statement on Angola, re- 
jected U.S. 'criticism of its 
involvement there and said that 
in backing Angolan Marxists, it 
was supporting detente. 

The argument was outlined in 
a front-page editorial in the 
Government newspaper. Jzvestia. 
which notably hardened the line 
taken hy Pravda last week-end 
that foreign intervention in the 
former Portuguese colony must 
cease. 

Moscow analysts said Izveslia 
seemed to be hinting that its 
own intervention was a different 
matter. It said: “It is natural 
that all real friends of the 
Angolan people who helped it In 
Us liberation struggle should 
express feelings of solidarity and 


MOSCOW, Jan. 7. 
support and will support' the just 
matter of rebuffing foreign 
aggression." 

The article read like a nega- 
tive response to the hopes 
expressed by President Ford and 
U.S. Secretary of State Dr.' Henry 
Kissinger that the Soviets would 
scale down their aid to tbe 
Marxist Popular Movement for 
the Liberation of Angola 
(MPLA). 

A Soviet guided missile 
destroyer and a tank landing ship 
were sailing towards Angola, the 
Washington Post reported. The 
Post, quoting informed sources, 
said the landing ship did not 
appear to he carrying tanks, hut 
added there- was an undeter- 
mined number of Soviet person- 
nel 3hoard. 

Agencies 


Malaysian corruption inquiry 


BY WONG SULONG 

MALAYSIAN anti-corruption 
officers are investigating the 
conduct of certain Malaysian 
j bank directors who have been 
| allegedly misusing their position 
for their personal financial bcnc- 
! fit. 

I The investigation, ordered by 
i the Attorney General, coincided 
I with a scathing attack by Tan 
jSri Ismail Ali, the Governor of 
iBank IVigara. the central bank, 
on the abuses of hank directors. 

Both investigation and the 


governor's criticisms come at a 
time wJiefi there is a growing feel- 
ing both in -the public and pri- 
vate sector that the Government 
has not been doing enough to 
check the spread of corruption, 
especially in high places (al- 
though the Chief Minister of 
Selangor State, Datuk Harun, is 
appearing in court on Monday to 
face 16 charges of corruption, in- 
volving more than lm. ringgits.) 

In an interview, published in 
a local business magazine. Malay- 
sian Business, Ton Sri Ismail said 


KUALA LUMPUR, Jan. 7. 

% 

some bank directors' have been 
found using their influence to 
make loans for themselves, or for 
companies In which they, have 
interests, and in certain cases, 
such loans were not even repaid. 

He said that, despite repeated' 
warnings by Bank Negara, “tbe 
directors and chief executives of 
certain banks do not seem to 
recognise the fact that they are; 
trustees of public Funds, and that 
the element of public trust and | 
confidence is a prime factor to! 
bank management. : 


WASHINGTON, Jan. 7. 

of either Syrian or Israeli inter- 
vention. Even talk of partition, 
officials say, would make such 
intervention a good deal more ; 
likely and bring with it the real 
possibility of a wider Middle East 
conflict. 

Nor do American officials have 
any faith in the so*caUed Cyprus 
solution under which Lebanon 
might be organised on the lines 
of pre-Turkish invasion Cyprus 
with an intricate system of en- 
claves set up under a loose 
federal framework. This, the U.S. 
believes, would not last and. as 
it has done in Cyprus, would 
sooner of later lead to more prob- 
lems than it solved. 


Shore holds 
out Indian 
trade hopes 

By K. K. Sharma 

NEW DELHI, Jan. 7. 
MR. PETER SHORE, British 
Secretary of State for Trade, 
to-day held out tbe prospect of 
credits for Indian defence pur- 
chases ' from the U.K. His 
Government, he said, was always 
prepared to consider requests on 
this from friendly countries like 
India. 

Mr. Shore, who yesterday 
signed an agreement on estab- 
lishing an Indo-Britisb joint 
committee on economic relations 
arid trade, told reporters to-day 
he did not think the new body 
would take up tbe question of 
defence purchases, since this 
was normally done by direct 
contacts between Defence 
Ministries. But there were, good 
possibilities of increased econo- 
mic contacts that the committee 
could create, especially between 
the public sectors of the two 
countries. 1 

Mr. Shore noted distinct | 
optimism about the Indian , 
economy in talks he held here 1 
with Ministers and industrialists. I 
as well as representatives of' 
British Industry. The Investment 
climate was better than in many I 
countries he had visited, he said. 

He expressed concern about 
the adverse balance of trade that 
Britain had with India, and the 
stagnation of his country's ex- 
ports in the past few years. He 
hoped this would be corrected 
by the new committee, by 
providing opportunities for in- 
creased levels of trade. 

Election delay 
decision soon 

By Our Own Correspondent 
NEW DELHI, Jan. 7. 

A DECISION on the postpone- 
ment of elections -to the Lok 
Sahha (lower house of Parlia- 
ment) and some State legislative 
assemblies will be taken in tbe 
current session of Parliament, 
the Law Minister Mr. H. R. Gok- 
bale has said. 

Commenting on the Congress 
Party’s Chadigarh " resolution 
seeking the postponement, Gok- 
hale said the Government had 
not yet taken a decision on the 
question, and its reaction would 
be known only after it had made 
up its mind. 

In reply to 3 question Gokhale 
said the current state of emer- 
gency was also one of the 
reasons for considering the post- 
ponement of elections. He said 
he could not give any categori- 
cal reply in anticipation of the 
Government's decision. 


Plea for 
regional 
tax powers : 

Scotland and Wales’ proposed 
assemblies should be given 
greater powers to levy their; own 
taxes, it was suggested yesterday 
Dr. David King, 30, an economist 
and consultant to the Royal: 
Commission on the Constitution. r 
said preseal plans — which pro-: 
vide power to levy a surcharge! 
on rates— would give the assemb- 
lies very little money. _' 

The “ block . grants" from 
central Government, which were 
planned as the main source of 
finance for the assemblies, would 
cause controversy when they 
came to be allocated each year, 
he saicL 

Dr. King, who made out his 
case yesterday in London in a 
lecture to the Institute for 
Fiscal Studies, said there was a 
good case for giving the regions 
more taxation powers. They 
could he allowed to partly con- 
trol income tax or the issue of 
vehicle excise licences. 


Business failures show 
rise of 22 per cent. 


BY PETER FOSTER 

BUSINESS FAILURES— particu- 
larly in the hard-hit textile 
and engineering industries — • 
increased again last year to 
their highest level since 1971, 
according to Trade Indemnity, 
the leading credit insurance 
company. 

The company— whose statistics 
are a good guide to the overall 
nealth of U.K. business— reports 
that the sharp deterioration in 
companies' financial health seen 
in 1974 continued into last year 
when total failures of 2J32S were 
notified, an increase of 22 per 
cent, over the previous year. 

Moreover, the number nf 
failures increased substantially 
in the final quarter of last year, 
when 604 bad debtors and 
failures were notified compared 
with 540 in the third quarter 
add 528 in the corresponding 
period of 1974. 

The worst deterioration last 


Viskase switches planned 
new factory to France 


BY OUR DARLINGTON CORRESPONDENT 


VISKASE confirmed yesterday 
that it had abandoned plans to 
build a £17m. inedible- food- 
casings factory at Hartlepool, 
Teesside. 

The factory, which would have 
provided 500 jobs in one of the 
worst unemployment black spots 
in the North-East, is to be built 
in France. 

Viskase — a subsidiary of the 
U.S. grup, Union Carbide— is the 
second company in the last six 
months to drop planetor invest- 
ment at Hartlepool. 

Tbe Canadian-based Cominco 
group said Jast month that it was 


not in a position to go ahead 
with a £25 m. zinc refinery which 
would have provided about 300 
Jobs. 

Hartlepool Council granted 
permission in December, 1974, 
for the Viskase to build a factory 
on a site in the Brenda Road 
area of the town. 

Approval came after a visit to 
the U.S. by a council deputation 
of nine to inspect a .similar plant 
after local concern about pos- 
sible pollution. 

. The company has now told the 
council it has decided to build 
the factory in France 


year was seen in textiles and '■ " 
engineering, where failures is- ; 
creased by 38 per cent and 
37 per cent- respectively over 
the previous year. Building and 
construction failures were up by 
14 per cento those in furniture 
and upholstery by 7 per cent, 
and those in retail and wholesale 
distribution by 4 per cent 
This series of statistics yii 
started in the final quarter of 
1966 and refers to irrecoverable 
debts and business failures u 
which the company's polk? 
holders become involved. I? 
covers a broad spectrum both 
in terms of the type of failure 
and the size of business involved 
From mid -1970 onwards tbe 
developing consumer boom In 
to a steady decline in fix 
number of debtors and faUan? 
notified to the company. Failure 
levelled out in 1973. but 1971 
saw a sharp downturn which 
still seems, to be continuing. 


Education head 
sent for trial 

WIGAN’S director of educatiai 
who faces summonses relating » 
allegedly false expenses data* 
yesterday was committed ft 
I trial at the Crown Court 
I Manchester. 

I Mr. Kenneth Crawford, age 
55, was remanded on bail & 
£200 by Wigan magistrates until 
his appearance at the Crow 
Court. 

He faces 11 suimsonse 
alleging that he obtained mot# 
by deception with intent p« 
manentiy to deprive Wig» 
Borough Council. 

The offences are said to ha® 
been committed between Jin* 
1973. and May last year a* 
involve a total of £232.15 in sum 
ranging from £2 to £59.1. 


‘Lump’ complaint to MP threat 


FINANCIAL TIMES REPORTER 

THE FINANCIAL director of a 
construction company now in- 
volved an a £lJkn. tax case 
threatened to complain to his 
MP about the methods used by 
Inland Revenue officials to check 
the company’s tax returns three 
years ago, an Old Bailey jury was 
told yesterday. 

But his threat was reaiiy a 
" smoke-screen " to cover up the 
company's practices, prosecuting 
counsel claimed when the trial of 
nine men and two companies 
over payments to “lump” 
workers in the building industry 
entered Its second day. 

■ All the defendants deny con- 
spiring -to defraud the Inland 
Revenue between 1972-74 over 
payments totalling nearly £5m. to 
construction workers. It ■ is 
alleged the aim was to evade a 
30 per cent, deduction of tax at 
Source from wages. 

Mr. John Leonard, QC, said 
that while the Inland Revenue 
officers were checking the tax re- 
turns in January 1973 of one of 
the ’ defendant companies, J. 
Murphy and Sons, a boy came in- 
to the firm’s office with some of 
its labour time sheets. The 
Inland Revenue needed these to 
correlate against other docu- 
ments in their inquiry. 

A tax officer borrowed them 
with a promise to return them on 
bis .neirt. visit to the company 
saying they were needed to com’ 
plete the Inland Revenue inquiry. 

Later the financial director 


complained to the Board of In- 
land Revenue about "improper 
methods" used. to get the time 
sheets, and said he intended to 
report the incident to the MP 
for the constituency -where the 
firm operates. 

. Mr. Leonard went on: "The 
company later wrote to say that 
many of Its documents had been 
dertroyed in a flood in North 
London, but in fact Inland 
Revenue officers found them in- 
tact when they searched the 
premises in 1974. 

He alleged that the defendant 
companies had been paying their 
labour force through the medium 
of other companies dressed up 
with a cloak o£ legality, but this 
was only "window dressing” to 
enable £1,468^50 tax to be 
evaded by the “lump" workers 
engaged. 

When the court resumed yes- 
terday Mr, James Comyn, QC. 
for the two companies, said there 
had been an incorrect , reference 
Jii some Press reports of the case 
to the prosecution's openine 
speech. 

These suggested J. Murphy and 
Sons had paid none of their tax. 
whereas in fact they had paid 
more than £10m. a year in cor- 
poration tax. PAYE, and other 
tax deductions unconnected with 
the present case. 

The companies were still in 
business as large-scale contrac* 
tors, and . if it got about that 
they had been paying no tax 


whatever, when in fact they h» 
been paying millions in tax, | 
was an- erroneous picture whit* 
could affect tbe companies 
business. 

The defendants are: J. Murpic 
and Sons Lid. and J. M. Pilffl 
Ltd., and Mr. Michael HoUJ 
managing director, Mr. F. Fe& 
McCarthy, company secretory 
Mr. James Stapleton, finatio* 
director, Mr. Patrick J. Eurm 
contracts manager, Mr. Thom* 
Enright, foreman, Mr. Thomas J 
Clancy, company director, .**■ 
Timothy M. Slattery, confer 6 
manager, Mr. Martin Doo^ 
wages manager, Mr. Fredeh® 
J. Chute, wages clerk. ■■ 
All the defendants deny 

conspiracy charge. j 

The hearing was adjonfijs 
until to-day when prosecaJw* 
counsel will complete his OP®*! 
ing speech. .fj 

6,000 Toyotas j 
recalled 4J 

OWNERS of 8,000 Toyota 
cars are being asked to-r^wg 
their cars to a dealer to <#9 
a small cup at the rear o* 
headlamps, which could cau^i 
short circuit. 'J 

Chassis numbers of thcjjjjj 
involved— sold between . No?3 
ber 1974 and. last August# 
between KP30-70S541 and 
734695. I 
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^ r TERRY OODSWORTH, MOTOR INDUSTRY CORRESPONDENT 
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rY sales. which should favour to "44.4 per cent, in 1975; 

’ ' um estic manufacturers. “In the tight van market Lby- The frigate Andromeda and i 
Jsh Ley land predictably land Car's < new Sherpa range as a result of which the gun] 
d the. list of British car. scored a major success, increas- 
actnrers, but managed a ing its. market share from-10' per _ ■ 

minting market share of cent to nearly- 12> per cent and |i'i«i/vnTA o i 
J0.9 per cent with 368,671 J». now achieving, nearly 17 per , ||M/I I fr* >1 

' Ford had an equally un- cent" - ^ 

: year, with a share of only -. Vauxhall was- the only British 

er cent 258,496 sales).' company to show any jm prove- • ■ _ 

• i the leading British manu- meht.tlatmSng a 73 per cent Tl£h'V)|7 

ers scored several percent- market share against 7.28 .per 111 llv TT VU 
, oints below their targets cent last • year, hut it. also 
- ill need to recapture some suffered an overall loss, of sales, 

»ir losses to get back to slipping back by about 5,000 units BY H. MAGNUSSON AND DONALD MACLEAN 
y margins. to 87370..-. 

ish lieyland is believed to Chrysler slumped from a 8.98 a ROYAL NAVY frigate and 
. / -stablished a target of more ner - cent market share In 1974 aD Icelandic gunboat were in 
15 per cent market share to 6.6 per cent last year, when it collision yesterday on -the fish- 
sales planning. . . sold only 78(451 cars. Chrysler i ng banks off Iceland within 

and, bearing the drum management has; argued in the the 200-mile limit set up by 
day. said that nothing Dast that it needs a 10 per cent Iceland, 
disguise the. fact that it share (given the right manning) 

etairied its leadership of. to break' into profits.'-; - Accounts of the collision 


The frigate Andromeda and the Iceland gunboat Thor (right) collided off Iceland yesterday 
as a result of which the gunboat was holed. A drome da reported only superficial damage. 

Frigate and gunboat collide 
in new cod war flare-up 


‘Worker democracy’ 
hailed by rail unions 


BY CHRISTIAN TYLER, LABOUR STAFF 

RAIL UNION leaders last night of Railwaymen, called the invita- have “very serious consequences” 
hailed as a major advance in tion to join the productivity for the service, 
industrial democracy an invlta- steering group “a giant step But it re f uses w confirm the 
tion from the British Railways forward- in terms of participa- unions' repeated forecast that 
Board for them to - ... . such a figure would lead to a 

involved from the very begin- A!r. Tom Jenkins, assistant cut of * 10 ^thirds in the 

ning in planning a productivity general secretary ol the Trans- n 00O-miie network bv 19S1 or 

and manpower strategy. port Salaried Staffs Association. other drastic cul5 in service . 

But their enthusiasm may be {JJJ , v n e P' jSSPSS 1 ? Rail executives promised to 

tempered by the views of their draw up detailed forecasts once 

members because the offer could {JJ mf rrEj^f the Government had firmly slated 

mean helping management to l >9t JK£i“r its decision on rail investment 

plan severe economy measures “^1,® J?” Mue ' . and pegging the passenger trans- 

that could lead to *utetuitial port subsidy, and to meet the 

redundancies. Ttoe lnv itauon cam e at a ®ee*- umnn« aeain 

re u aa c es. in g between union leaders and «ho» u , n „M than 

British Rail's proposal appears top rail management in London ^ ou d f 

to be in marked contrast with yesterday. consult with the unions about 

the tactics used by the British which option to choose. 

Steel Corporation which is also Heckinn ■ “&u res . for the kind of 

trying to streamline— though labour shedding that may be 

more urgently 1 and on a far The Board said the Govern- necessary have been produced 
larger scale. ment would be confirming within yet, but both unions and jnanas®" 

National executive councils of a month its decision to bold raent agreed that overmanning in 
the three rail unioas will now rail investment spending at the industry had beeo greatly 

decide whether to accept the 1238m. a year, at least for the overstated in much public dis- 

responsibility and possible con- next year or two. cussion. 

fliet with their members’ This figure is about one-third British Rail is anxious not to 
interests implied by taking up less than the Board says should lose during the recession men it 
British Rail’s invitation. be spent, and it agreed with the will need in several years' time 

Mr. Sidney WeighelL general unions yesterday that holding when it hopes again to be expan d- 

secretary of the National Union the figure at that level could ing and competing for business. 


Progress 
in Leyland 
worker 
sharing 


Hospital doctors 
prepare for talks 


BY OUR LABOUR STAFF 


ing banks off Iceland within 
the 200-mile' limit set np by 
Iceland. 
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im 'ar chief attacks 
EC on pollution 


?£TER FOSTER 


Accounts of the collision 
varied, .with the Icelandic 
Embassy claiming that the 920- 
<v ton gunboat Thor was “ de- 
32J4 libera tely rammed ” by the 
t> <n 2^00- ton frigate Andromeda, 
' 728 and with the VJL Ministry of 
A98 Defence -claiming that the col- 
lision was the result of erratic 
movements by the gunboat 

4.63 The frigate is said to have 
449 suffered light damage, while 
3-07 the gunboat is reported to have 
27.90 been holed, above the water 
10040 line, with its buff breached to 
the extent or about 7 metres. 
No-one was reported hurt 
The incident is said by the 
Ministry of Defence to have 
taken place when the Thor was 
trying to cat the wires of the 
trawler Portia, owned by 
„ British United Trawlers. 

. 3 The collision, which took 
: -. . . place 35 miles off the Icelandic 


Icelandic coastguard flagship 
Tyr. 

Shortly before the collision, 
the Thor Is reported to have 
passed close to* the trawler 
Ross Resolution, and according 
to rile Ministry of Defence, to 
have tried to force the 
Andromeda on to the Ross 
Resolution. The Thor was in- 
volved in a cod war Incident 
before Christmas, colliding 
with the British tug Lloyds- 
man r 

The Foreign Office said last 
night that Mr. Kenneth East, 
the British ambassador In 
Reykjavik had been instructed 
to nuke a formal protest to 
the Iceland government about 
the Incident In which the “ Ice- 


NEGOTIATORS FOR junior made interpretation of the re- ? 
cameramen were on board By Our Labour Editor hospital doctors yesterday began port difficult. : 

«S^»uI“o7 b y J.'«!te y ,»S A BIG step was taken y«ttrd«r ^ , S^Y Ul w Sd?l?f£Th"t' ■ ^ ™ »f. “Paramount | 

that “it was hoped" that their towards setting up new partici- raay t be Sja/^ttSent of them £ at „ 3 eS l TiiSdS ! 

pictures would clarify what had ■ pattve arrangements for British i on g depute over over-time pay ne ^i- *u“ r.fu 

taken place. Leyland’s car plants at a time and alfaorter w»rMnc week. before a meeling of the full 

Rebind the setting up of the when the controversy over poli- They gave little clue as to S.' 13 ic 0tUU ^atL 

200-mile limit by the Ice- tical extremists at Lqrliuid) whether TuLdl?’s ^ iSdepeSdent 2do?^S 

landers is Included the qnes- Oxford plant continued to build forecast of available overtime JSSSSd should £ 

tion of fiBh conservation. Mr. up. pay, showing a £L3m. increase Iff P 

Agustsson last night re-stated The participation advance over the earlier Government 

the concern felt by the Ice- came when six senior shop estimate of £11.9m. thlj fin an- + Conservative health spokes- 
landic authorities over the stewards were elected to Ley- eial year, would be acceptable “an Mr. Norman Fowler called 
question of ensuring future land's national car council which or lead to a new outbreak of in- yesterday for an immediate in- 
cod supplies. is scheduled to hold its Inaugural dustrial action. quiry into health service 

meeting in two weeks time. It is this forecast that will be accounting. 

Four of the stewards belong to passed on To the profession's The junior doctors' dispute 
the Transport and General independent pay review body made it clear that there was no 
looming grOlIp Workers' Union. They are Mr. for pricing new contracts. confidence in the department’s 
^ Rtn Roaeh from the Oxford body A statement from the doctor's figures, be said. Without precise 

OH short fimp plant Mr. Nick Richards from executive committee yesterdav information it was impossible 


' cameramen were on board 
Icelandic vessels at the time 
of the collision yesterday, and 


206-mile lhnit by the Ice- 
landers is Included the ques- 
tion of fish conservation, Mr. 
Agustsson last night re-stated 


question of ensuring future 
cod supplies. 


Clothing group 
On short time 
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heoretical 1 ' attltud^ ■Kir w . jgtortay in the fishing 

; motor vehicles was Turning to clams that public 8 ^ antis ar °u d Iceland. 

!d yesterday by Sir transport shouldf be encouraged \ a a separate incident, the 
i Batty, president of the in Towns at tM expense of the frigate Naiad, which 

of Motor Manufacturers car. Sir Willi am questioned the atT *V ed off Iceland yesterday 
aders. -practical effe^ of such measures morning, is «aW to have come 

William said in Brussels If these merely made people who 2 ft o{ the 1,150-ton 

■ eve of today’s opening -live in cities “either move less V _ 

Belgian Motgr Show: conveniently or less often.” ’ ' \ 

EEC Commission has .''‘Environment is not a -tatter T?|f ^ T nvnll 
i a great deal of time and of fresh air for its own sake or JLUVtll 

o harmonisation of motor, the * ac t quieter streets axe _ /' _ _ 

s taxation and to produc- ‘*8^ thing.' fn plncn 1 

rthy papers bn environ- ■ The environmental questions lv A ' lw ‘ n ' 
and energy conservation ^nt- matter' are those which / yt 
ns. directly effect the way lU of us *• SH13J1 StOrGS J 


laud gunboat Thor deliberately auui *- 11U1V - Jaguar, Mr. George Husband 

rammed the frigate Androm- MAENSON CLOTHES the Leeds- frDm Coventry and Mr. Roly 
cda.” The ambassador was based wholesale clothing maim- Dredge from Longbridge. 
instructed to point out that the facturer. Is to put Its 800 workers The Amalgamated Union of 
‘•attack” on the Andromeda at four Yorkshire factories on a Engineering Workers gained the 
was carried ont “ without three-day week from ne« week, other two seats with Mr. David 
regard for human rife or basic a low spring order book and Thomas from Liverpool, and Mr. 
rules of navigation at sea.” extra productive capacity intro- John Weakley from Llanelli, a 
At the Icelandic Embassy in duced in 1974 at a new factory in right winger who came to pro- 
London, however, it was main- Scarborough are blamed for the minence last year when he took 
tamed that the Thor had been short-time the AUEW to Court over a 

deliberately rammed “ as part The company has 350 employees Postal ballot row. 
of the “ nefanous practice ” of a t its m a ln factory in Leeds. The 

the U-K. authorities to the con- others are employed at plants in rri j 

da « of Rje fiaMnff dispute. Pickering. Malton and Scar- I l s QYlC‘Vlfll*TAf* 


Jaguar, Mr. George Husband said that figures still unavailable for accurate reports to be given 
from Coventry and Mr. Roly to the Department of Health in the House of Commons. 
Dredge from Longbridge. 

The Amalgamated Union of -w-,f , • • . • ■ 

SSSFLS'SB ms Electricians stnke 

Thomas from Liverpool, and Mr. , i , • 

John Weakley from Llanelli, a flVPI* iTSIVPl fllTIP 
risht wineer who came to nro- ” ▼ V'A LA <4 Y AAAAAV/ 


Fitdi Lovell 
to close 30 
small stores 


Mr. Helgi Agustson, charge borough, 
d'affaires at the Iceland Em- Maenson is also to retire com- 
bassy in London said that pujsorily clothing workers aged 
British Broadcasting Corpora- over 60 in the case of women, and 
tion and independent television 65 in the case of men. 

Post Office lifts embargo 
on new cable contracts 

BY CHRISTOPHER LORENZ 


BY OUR LABOUR STAFF 

ABOUT 800 electricians on boild- electricians on Merseyside, hut 
I ing sites in Liverpool are on un- others stand to lose. 

1 rw-i ■■ i_.4 official strike because of a change The agreement changing the 

I rQ J|C|||ir| PT in the way they are compensated allowance, which was concluded 
a-v-a for tirae gpgjjt travelling to sites, last March, includes a “hard- 
Shop stewards claim that by ? h, 'P" c,a i use allowing a phased 
! dlSDUte 10 r week-end about 2.000 men introduction of the new system 

J a might be out, involving work on men stand to lose pay. 

A AC 11 contracts. V n , ,on officials said it was 

ACAa ires, ,h v e smss’ss rsr. 

8, Our Uhour S«f ,ida?/v? b.dS/il, SVlkoJ" 1 "' ' aUSed 

A DISPUTE involving car trans- “system ' Ju Mon ° mr :, ebangeover 

porter drivers which threatens to 4o ihat nrevaHlne in th4 cara * 3 l i? e when , iristead . of 

■ hit production of Ford cars from “JW? JuJ rr ir receiving a 23 per cenL pay rise 

next week' is to go to the r J? ne SO^ated last spring the men 

independent Advisory. Concilia- 5? t -l!J?^S2L S e S^ m ninviw« were 0Dl - v R ettin 8 U* £6-a-wcek 
tion and Arbitration Service. {!i S « increase allowed under the pay 


c ^ » Uve - Reducing the mobilitv that : — snaepenaent aovmoi>, wine 

«■ citizens have now FTFCH LOVELL is to dose THE POST OFFICE is to Uft ite months ago that it was unaccept- "on and Arbtiranon Service 




- . y lo- wfakh the i average Ss yearTn ^ attempt toloi- ^tra^f^ e^erad tdepbone pTo, intW Swtly ti Sade Colling, a subsidiary . of the u- reKinm » em P1 o>ea. Tbe aarC ement in the 

ves ' oi y lift. prove , the quatity of our lives, plete the process begun last year cables. But future tenders will the suppliers to agree instead to J?SS Workers blgher ^lowances * S?** manv waTreneeo^e^'last 5 mcmih 8117 

e Commission s plans to To try to replace the car by pub-, of cutting out the smaller, less be submitted competitively, and fully competitive tendering. Transport and General Workers go r allowances tor many was renegotiated last month. 

the polluter pay merely lfc . transport for leisure and economic stores in the group the P.O. will have access to «s The P.O.’s new right to inspect inviia- 

i m higher prices for business movements in cities will and- concentrating on the bigger suppliers’ books for the first the books and records of the n L* £ 

r / }!li"': n shoiM and -higher almost Certainly involve unac- units.. time. companies, to cheek that com pe- J^ d ?P,i£ n Tuesda> for explore- Kfllftin^ IflCjIlSrrV OnflPl 

I .LUl-or the average family, - ceptably luMi costs and wasteful «bst of the stores to be closed In spite of the 30 per cent cut tition Is effective, means that the t0 M J? S’ en^t ann r n iiin«*« 1UUUJIA J L1A1LA 

;.«thinff would have been use of.fuel, thk-^year have a sales area of in the P.O.’s overall Investment cable suppliers will be operating d J? ft,! *6! ^ 

H- : ■- ' •" ; ' uger 2.000 square feet. In spite programme, tenders are ex- under even tougher condition! Sn»Se?^dri2S-Sre on CritlClSfiS 601131 D3V 

. - closures, the company pected to be invited at once from than the' makers of other tele- are 

mriMnnn . i4 n U»t ft will have more the four suppliers, BICC, Stan- communications equipment. b s wL 

panese nUClGSr WSStC sp*™ dart. Telephones and Cables The P.O. last night confirmed Sd D^Sm^SembS DlaSto BY OUR LABOUR STAFF 

™ . ; . 1 : ' 1- 1 ^U^a^om^OOO jF^cT e S°^S bl Gen C e P raL !h2 Silcock aTld 001,1118 Indies THE CONCEPT of equal treat- cent, pay rise being imposed by 

iTlTl*Sl6T TO h6 square feet- ' who together have forgone It inspect their past^books. “to u! r ment w °ro en a t work ’ vh * L ''’ fitting employers in an nttanipt 

lllldi'l III UC UCUalCU '..jjgt year. .the company closed nearly £5m. worth of. business establish whether any ^over- M^wSSntfal e , nshrl ned in new ’.e«is»a- b ^ a 5 

at»ut '24 shops either because since last March. charting has occurred and. if 5L hlUii tS mSS AU tion ,ast week was ’-« r, acked . Q ? e ° er C ™ T : 

OAVID F1SHLOCK, SCIENCE EDITOR ' - . they were too small or because The P.O. imposed its embargo so, to lay the base of any claim and other motor companies yesterday by a leading employer 5J„rk^ ma\e kninp« P n^ d n? 

. . their warp ton far from the com- -following the disMrwmro -that thA fnr mimhuruitiaM +h.f nin V., I ?l“ er pompanies. = th wjjvfjnp, iTllJlIs tr\- workers, male knitters, now nn 


Knitting industry chief 
criticises equal pay 


mfiMArtA /vln that ft will have more the four suppliers, BICC, Stan- communications equipment. 

paiiese IlUClCSr WSStC seu ^ Space by T ^ le , ph ? nes CablM Tbe P.0, last night confirmed Sd D^SmSmbS DlaSto BY OUR LABOUR STAFF 

* J 1 1 V V . Si ^ll^ibout^OOO GeneraL JhS Snii Si,cock aT1d 00111118 Indies THE CONCEPT of equal treat- cent, pay rise being imposed by 

sqaarefeet- ' who together have forgone It inspect their past^books. “to r b ^ u L,f^ J 5 ^ 1 " ce ® t - ^,, ir ° T .^_ s ment for women at work •vnici- knitting employers in an attempt 

lllldi'l IU UC UcUalCU .jtet year. .the company closed nearly £5m. worth of. business establish whether any ^over- a swen^a 'SeSntlal pa rto^ »“ ^shrined in new ’.e«is>»- t0 Jj " d '* ? 3 }l 0 ™} Jf? 

atSnt ' 24 either because since last March. charging has occurred and. if 5L hlUii fS mSS Atoui tion ,ast week was ’- r, a=ked ^ Jt r i 

OAVID FISHLOCK, SCIENCE EDITOR • . . they were too small or because The P.O. imposed its embargo so, to lay the base of any claim and other motor companiM yesterday by a leading employer 5Jn® k ei? Ii5 * knlneJJ P 

tlir nn »h.thpr Thi tfe were too far from the com- following the disclosure that the for reimburaement that might Strikel S w<S in ^ the knitting industiy. J 01 ^ ^ tS! 

vVroro^t^sbouW^ ^perairSi^Geo^^Sertite' ^ iSbei * r *® Sonal dirtribution fwir companies bad been operat- be appropriate.’’ But it now protect -teSmpanV’a demand “ w e love and value our Government's fu?l£6hmitv-bS 

SKhttSd pSzeSer^’ orot ^ be ec0O0mically ^ SS 1hat a “ oa >’ rise “ be acc0 -?' TSSZJ?*^ ^ ^ » SeS 

jort activities in spent the Royal Institution Sneakers wl iL su «J?? m ove ^. th . e old pact panied by an increase in fashioned enough to belie.e thru £35 would receive only £3.30 

fuel reur^essbie K S11. P afi5»7 r®5 h . Lo !* 1, s wl l lc ? t0 S k ° vor the °ffi re « f . Fair Trading. The The P.O.'s negotiating victory productivity. men have home and families to The Nation^ Union of IWrv 

a Japanese contract chief executive’ of British Greig ^amj^ supet^ pa et has since been declared could hasten the process of con- Transporter drivers must raise support and should be paid more aru j Knitwear Workers is cam- 

i to be^ Wortii ^E- Nudeir! and Mr Peter ^ ets i0 J ?74 ’ “ “SJ2L? lUegaL but the Restrictive Prac- centration which is already their average speeds from «»» they are. said Mr. Frank the full £6 fo? Si 

is to be held La aHiopunce this year a re-orgam- tices Court has still to decide under way in the telephone 22 mph to 25 mnh. the company Robson, president of the worker* and is threatening 

is to oe held in London [f™.^-^e^ manager of of lts grocery business. whether it operated In favour of cable industry. Just before ray^ but the drirera sav that Leicester and District Hosiery Mnnda^ iod^riri 

■Sm wm place -aiM?. ggs£a,°"s. & : "“jjsss “'ssssa » «? •» » X ««»»*«««- ssr s 

ar hasbeen nesotiatin«» Patting the. .case against jSnQrp aDDOlIltS ^ office a will of one of the suppliers eventu- ^ 

itish^uHpar Pnpkhas *c*!eDtiiig ■ the contract will be now effectively be put “on ice ” ally quitting the race must also ^ • 1 W _ T _ * 

speakers from two organisations The P.O. announced several be increased. C .nilPAFfl^ FPI^FICQ 1C WSHTHlIlfy 


s^k. _ its . Wihdscale factory in Cum- ■■■■■ 

debate will take place biia^ where ■ * reprocessing is -A:’, 
me when the Japanese carried out.' 


it to 


ir^has^boen negotiating <SS; s tt he o «Jt Shore appoints 
f 0 JSSSSESa inspectors 

\jp l “ Bn "vhS Dr - Paui Sniolier - . for Kina probe 

. ’ ^ export order. 

nthony Wpdgwood Benn. Since the-' State-owned nuclear By Margaret Reid 
y for Energy,, who company’s . negotiations with Twn iNSPFCTORS wera vfsler- 

tilL , SfX , S5 33paKS * uumes a ™" 8ed pnb - ™ £EE 3 °* ™Sr 

- isinc 1 issi/cl ^has been lic COMrovers y last October, all Shtfe, Trade . Secretary, to in- 
on ?IaM fOT next Thurs- eight unions representing the ^tigate tfe afiain 
ieeting, but he has not 4 JOGO. employed at the Wu»ds«>e ^ v whS 

.. epted an p Invitation' to factory . bave_ petitioned _Mr. a/d which 


Suez Canal container 

1 . | ' » -m THE Confederation of Shipbuild- the U.S., U.K. and French aero- and called for a widespread 

Pn^rCiPC m flA l*AV1AWPfl in S and Engineering Unions, space industries and airlines, and union ban in France against U.S. 

Llliti 0 VjJ Avr AfA- I vTlvrT VU with many members working in prevent the isolationism which aircraft and other products if 

the U.K. aerospace industry, has could set up a series of reactions the aircraft was rejected. 

BY JOHN WYLES. SHIPPING CORRESPONDENT warned the U.S. that any attempt by the affected parties, spreading 

to ban Concorde might result m far beyond th e alreadv complex - 

THE SUEZ Canal' Authority has The ICS has dearly had some wide-ranging repercussions, in- issue of landing rights them- -*-,1 

agreed to review its charges on difficulty in -convincing the eluding closure- of Uiv. and selves.” b Atlpllfl nilC 

container and roll-on roll-off authority of this. Mr. Mashour French markets to U.S. civil T h e pcett mv* Cnn^nrAt- 1 UU3 

after strong prasure from Ahmed Masbour. the authority’s aireralt- reiraWST, , ‘ ,™2£SS t • 


Concorde reprisals warning 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


•'lmdiistrv »W|« «**■ »««“S rewire innu Anmeu inasuour, ioe aumomys amrnui. renresents I main* inwpstmpnr £ AHAn _• 

1 *TTms "inspectors, appointed ^ mteniattonal paniher of chairman, claimed yesterday The CSEU says, in a long and Franre and lEreS Hiay TISC 

under the Companies Act. 1948. “* L ° nd0a that (J con S in * r - *^P A a ™5 5^° nn 2T subl lV2 e J t0 Mr ’ that the U.S^antiioncorde lobby J 

wfe; Mr. William Eric Denny, a ^ mator I 0Uld they used W.lliam Coleman. U.S. Secretary would be much less vociferous EASTERN COUNTIES Omnibus 

• banister, of 1 Hare .'Court, ofVSS Qn ^ ^ naI d *f p “ e *!» surcharae. of State .for Transportautw, that j f the Americans' ow“ supersonic Company, which runs services 

T$nplg, London E.C.4. and Mr. ^ P e 22 "& cb was - levied because the “there is no place in the inter- airliner programme were still throughout East Anglia, said 

Kenneth William George Webb, Shij>s 5 ar ?* ied car »° on national aerospace mduatry for alive. V yesterday that it would apply to 

[ aojiceountant of Fairfax House, ” SLT upper deckSl parochtohsm. It suggests that any future the Traffic Commissioners for an 

Flawed Place. London W.CX ^ ^ "There . will arise thevitably second-generation supersonic air- increase in fares in March by 

\ ,$iffolk police, have been in- oWcffisoT the rntem^ innai Strategy a feeling mBnlam and France ij ner cou |d be a transatlantic more than 10 per cent 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


The CSEU says that Concorde 


ibour opposition 
new nartv 


E. Anglia bus 
fares may rise 


of the ;L* 
iy hardened 


- ■ ■ XMAKn wcT down origtefllly imposed by the rr 

-THRIS BAUR, SCOTTfSH CORRBPONDCNT rfeft tave°^ beem* ^ War ' 

SCOTTISH : Regional Perthshire. ■ He iias ; said that if I T^gatjng Chamber* (ICS) paid ' Wbofto ^ 


un : -lYCKMMiK , JTBruamre. ■ ne uas. Miu — — ~a j- - UHuntier l»VoJ pain mOQie lO if e ,1,^ . .. ^ ~ ^ *uc lumuauv uui 

; Labour. Party he was to seek a candidacy it ^“^9 £ „ < Wr * purcha^^ deals Egypt’s achievements in re- Nevertheless, the authority Providing the builders of Con- three times, last year. 

med its oppoSi- would be for the new party, heWdep Kina and a number of opening the canal to world ship- would reexamine the charges to F° Tde 21? aWe t0 ^ e ‘ nefit * nd 10 Mr John Madcet 

o ^ etmnifpr finance; comnanies. iedged it cannot stand the com- lea m from nm-ratim. and ran- rar - Jonn . “a°set 


3 the : lecentiyrfOimS which, advocates a much stronger flflmcecrapanjej. _ ping, andthe issue "of ^Onta’iner see if any change was nec^sary. nn^n^tii operating and sup- miJaW’at 1 toe^up?NorwS 

^independent Scottishdegroe of industrial and econo- ship dues appears to. have been. Mr. Mashour said. ^EL 1 1 L°£ n L?I ® per * t, 0 T, ..5 f _ s “ pe J: headouarterT s^id P 


msMm sss &&ssm 


urns* a gg ssm ssa».*.*a« &}&&& sssssss? saf£-: 


I council- was forced to ’follows that of Mr. ' James (that Kind was ** almost 


essential to such operations.” to blame 
The CSEU has thus added its t0 . waa,e - 


- 

**■ ; • 

t» « ■ 

0 *• ' 


• r lf) i the constitutional 'posi- Sillars. TUP for South Ayrshire, when it- «relved the yest erday that the authority's JO Marine succe^L 87 ^ ^ fte U * S * rt j! iaUS !S“T it ? 0D L any co ?“® nt h ? unions In the U.K. gJJC CfTBSlDY 

i, lju" -another defection firaa a leading devolutionist, who has Oueetfs Award .to Industry in per cent surcharge on coutainer P roTU,E successfnL corresponding return or advan- and FYance against any possible aUDaLUl 

iL'f.s to the SLP— Mr Danus -joined the SUP but has not April last year. ships passing through the. canal The average- number of ships tage. rejection of Concorde by the DrrnMMFNHm 

« young teacher who was, resigned the Labour whip, in the . : 'x- seemed to stem from a misunder- now passing through was 60 per This could result in reper- U.S. t Win iTICJYUt LI 

fL 1 *-* 1 w. a member of the Scon Conunons. The new party has T w . standing about the ships. cent, of the pr^Josure figure, cussive measures, and the "nje French engineering trade.'? Bus companies in 

* - ecutive the Labour also . appointed' a -full-time JOBS LOST The surcharge was a consider- and' it was hoped revenues this elwure of markets to the U.S. unions, with many members Staffordshire may net crar 


■Sm Sateo^eS^’c^SeS T? £ ^d ti,^ m^e T^tobie 70 voicetoS SffvS of 

rived the Jgttr™.that auSiorf^s^O S SSJSIl* fte U.S. jndust^-withoot any comment by uHionsin the U.K. 


ecutive -of -..tJbe Labour also, . appointed' 


anding about the ships. cent, of the pre-cJosure figure, cussive measures, and the The French engineerinq trade.* Bus comuanles in Nnrth 

The surcharge was a consider- and it was hoped revenues this closure of markets to the U.S. unions, with many members Staffordshire may net cranis nf 

.il jr^ . , ■ omnnni fiASAm indnern- tn f ho rldtn llnsnf nC m , ii. ‘ h 5 * *,1 allir, OJ 


ididate in both tihe 3974.’ Labour's 
s, in Kinross and- West officer. 


Scottish. 


able .disincentive to container- year would amount to S450m. industry, to tne aetrunent of employed at Toulnuse— the U p to £1.5m The Increase mn 

MX- "ex J near HaverhilL. Suffolk, wiB make ship operators who were still At the moment, leading users of j relationships generally. • French centre of Concorde times the present subsidy is to 

igued es{25 workers redundant at the finding it more economical to use the canal were Greek owners,! The provision of landing assembly— urged the French he recommended to Staffordshire 

research j week-end because of tbe races- the Cape route to the Far East, followed, by the Russians and the 1 rights would promo.* and Government this week to fight County Council by its joint irans- 

" Islam he added: . British. accelerate collaboration between for Concorde’s rights In the U.S. port sub-committee. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


RQCKE TOMPSITT & CO. LIMITED 


Estd. 1877 


MELBOURNE 


AUSTRALIA 



| WANTS 

AGENCIES or LICENCES 


Rocfccs are Wholesalers and Manufacturers of Pharmaceutical. 
Household, medicinal, cosmetic and perfumery products. 

We arc seeking Agency lines to promote and distribute and 
licences to manufacture goods for the Australian market. 

One of our Directors. Mr. K. Brookes, will be visiting the 
United Kingdom during the period 23rd December. l975-9th 
January. 1976. and will be available for interviews by contacting 
Mr. Brookes C/O Paradise Cottage. Henley, Oxon. RG 9 IUB. 
ENGLAND 

Written information can be forwarded to:—* 

General Manager. 

ROCKE TOMPSITT & CO. f LIMITED, 

P.O. Box 92, Richmond 3121. 

Victoria, AUSTRALIA. 


PRESTIGE CAREER 
OPPORTUNITY 

American Lind and Investment Property 
Broken require for dm country 
Regional D' rector, to co-ordinate rho 
company's sttivitiei in their own area. 
The Company will supply sophisticated 
sales aids, training and national 
back-up. 

Applicants, aged 10-58. should— 

1. have admin's era uve experience and' 
be able to recruit and control staff — 

2. supply references— 

J. have a telephone and a reliable nr. 
Succciaful applicants can conservatively, 
expect a: regular minimum monthly 
income of £600. 

Write. £.nnj brief hMtory end 
telephone number to: 

The' Company Secretary. 

The Hereford Group of Companies, 
Hereford House. 

18. Hereford Read. London. W2 Shi 


ACQUISITIONS 

A large privately owned organisation 
operating in the service sector on a Europe- 
wide basis wishes to acquire one or more 
service industry companies to accelerate 
expansion and diversification. 

Interest centres on companies with proven 
minimum turnover of £250.000 p.a. 

Principals should write in guaranteed 
confidence, to Managing Director, 

Box E.7163, Financial Times. 

10, Cannon Street. EC4P 4BY. 


GROUP 

preparing production of organic fertilizer in 
Continental Europe seeks extension of activity 
in British Isles in form of joint venture with 
company quoted on London Stock Exchange. 
Very important returns projected. 

Write to: Case Postale 163, 1001 Lausanne/ 
Switzerland. 


FOR SALE 

Well managed, profitable and 
strategically sited machine tool 
business is available. 

Currently supplies Offshore Oil 
and its ancillary businesses. 

Capable of considerable expan- 
sion, both in turnover and 
premises. Present turnover 
£150.000 yielding substantial net 
profit. 

Principal! □ nit *n writing re;— 

K E. LEADER. 
ACCOUNTANT. 

I IB ELLESMERE ROAD. 
SHREWSBURY ST1 2 FT 


SEMITA. LTD. 

Mid-East Independent Contractor 
using Boise Cascade 
Manufactured Housing 

Will con, truer housing lor company 
moving personnel to M'd-Eo*:. Repre- 
sentative will be in Mid-East January 
15-28. Will arrange meetings -n 
London or Pans between January 28 
and II 

Concoct Mr. Hogue before Jan. 15 ot 

2 Boars Head Lane, 
Charlottesville, Virginia 22901 
USA - Telex 89669 or phone 
804-293-8128 


ADDITIONAL OUTLETS 
WANTED 

•or Company running national Sales 
Promotion drive Eirjint Bathrooms 
Ltd acev additional reta-l outlets lor 
their unlau; "Csmp'cre Bitnroom " 
conceal cither on a Joint Venture or 
Frincn.sc arrannement. If vou can 
p re vide aODro> 300 so ft in a 
proven retail cutlet then tnc special. ud 
market covered bv Elegant Batfrssms 
could be the perfect acdkt'tw. Compre- 
hensive training and bicWud serv.ee* 
are provided including tales leads Inm 
national idvcnibrg campaigns For 
further delalls write or ttfepnonff- 
Market! ig D.rsKtor Elnaant Bathrooms 
Ltd- 52. Oldnam St Manchester. 

Tel' 061.236 241 a 


RABBITS 

Ownership or majority share offered 
in Rabbitry situated in Rent on 
7 acre freehold sue. 

Scope lor raising turnover to 
£60.000 P.a. 

Partnership comiderod. 

Write Bp* E-7120. Flnontml Times. 
f0. Connon Street. EC4P40Y. 


INTERNATIONAL EXECUTIVES 

We are now in a unique position to discuss incentive 
programmes for Top Executives. 

HARGRAVES. RLOCH. ROWBOTHAM & CO. LTD. 

Eule Rouse. Jermrn Siren. London. S.W.I. 

Telephone No. 81 -838 CISC. Tries 888=11. 


PRIME OFFICE SITE 

10.000 *g. It. about to be erected 
by bonded contraccor let to substantial 
covenant and forward sale agreed with 
major Pension Fund. 

Interim finance required £150.000 etc 
purchase over 12 months with a fur. 
tfur £200,000 building finance igamtt 
a guaranteed talre-out of £450.000. 
Any Offers? 

Write 00* £.7 lit. Financial Tines. 
10. Connon Street. EC*P 407. 


OFFICE COSTS 
SHARE THE LOAD 

Quality accommodation and tecreanal 
services in Central Birmingham. Avail- 
able in small units for periods oF one 
month or more at prices the small 
firm can afford. Also suitable for small 
branches of larger organisations. Space 
available now. 

Contact: 

HR. E. J. STOTT 1 Manager) at 
821-233 1062 
or write to 

ACCOMADEX LIMITED 
I. Cornwall St., Birmingham. B3 2DT 


14ft 

PER ANNUM 

Interest paid on deposit accounts. 
Paid a-oes . No us deducted. 

Minimum deposit £100. Special rates 
lor £10.000 plus. 

Full particulars from: 

FIRST FAYELL FINANCE LTD. 

182 BlicMeld Road East 
Northampton NN3 2HG 
Telephone 06M 714130 


TAX-FREE ROYALTIES 
Share in II strong world-wide Parents 
lor sale to accelerate exploitation. 
Fully developed, interlocking products 
giving 24-fold productivity gain on 
reccnion-proof items in strong 
demand from hard-currency countries. 

Royalties 100''. free in tax hiveo. 
Write Bov £.7fSf. Financial Times, 
10, Cannon Street. EC«P 40 T. 


ADVERTISER 

would be interested to hear of pot. 
tibilit.es for Cap-tal Investment and 
Management participation in small 
evtiting Companies, particularly in the 
D. I. Y. /Timber field with good potential 
in the Home Counties. 

Write 0o» £.7)53. F>flSJic>'aJ Times. 
10, Cannon Street, EC4F <07. 


WOODLANDS 

Forestry Company requires for 
clients fully productive wood- 
lands in blocks of over 100 


Replies to 0ox £.716/, financial Times, 
10. Cannon Street, EC4P 40r. 


PATENTED PRODUCT 
FOR SALE 

Ideal investment for a suitable smaller 
light engineering company with pro- 
duction and sales capacity available 
Advanced stage of development with 
good home and export; potential. 
For further details, write flat E.7J40. 
Financial Times, iff, Cannon Street. 

£C4p car. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire. 


PLASTICS— PACKAGING 
BRAZIL 

Two profitable companies specialising 
in lamination of paper and blew 
moulded plastic bottles seek o»:rseas 
par ms's. 

Reply UK Teler 41524 a- wise 
00* E-7I64. Financial Times. 

•<7. Cannon Street. £C*P 4»r. 


PRESTIGE OFFICE REQUIRED 

Managing Director of Swiss based »n- 
veitmenc trust requires office in 
West End for use when in London. 
One permanent room as office and 
sharing reception end conference room. 
No accommodation address but only 
sharing with other compatible business 
will be considered. 

Please write to Bo* £.7126. Financial 
Times, ffl. Cannon Street, EC4P 407. 


COUNTRY FIRM OF 

BROKERS 

with good Institution, -.anr.eets-is 
a-t looking for a small /mtdiuv s>zed 
London Broking Firm with a vew so 
a merger. All repl.'cs treated .-. since 
confidence. 

Write Bo* £.7f52, F/nonc'el T-m-s. 
10. Cannon Street, EC4p 407. 


3rd GHANA INTERNATIONAL of textile CONVERTING — cutting, importer «m> «. -o su, ->.>ir«->d tj,- 
TRADE FAIR Sewing, making up _ „ekt SUB- ?■" ‘‘"'/"•■T « 

I — 15th FE1. 1974 ACCRA CONTRACT work. Would aho consider Time*. 10. Canncn Street. EC4 IsbvI 

FOR rOU»: merger or tale. 

1 1 i Hotel Accommodation Write Bo* £.7fSS. Financial Times. ; ale 

(2| Air Freight Minimum 1000 kilos 10. Cannon Street. EC4P 407. • Buy — u«.- ue to JO or. Le«r— 5 year* 

I J) Group low cost return air fore 1 from £2.20 weekly Pert — f-om £16 

rniiTirr. "TI “ “ ncr monrn. PTMrte VMM 01-641 2S65 

_ „ FOB SALE. Packing coin, wooden and INVESTORS seek la Dur'’iai- i-.iei«::i in 

ACE (TRAVELS A SHIPPING) LTD.. wc.'l mod*. 7.000 or Of VailOUl W« 'souna inUuslr.ai jne Con-mcrcia- unle-. 

I. Vero n ica Road. London, S-W.17 iWJ,,' !L J, J H ■ *n. j i It aM tauras with cops ir»nj(nr«ri Cae.iai 

fli 175 sjai Telaw 70404 a* aox siioniiy smaller. Suitable for packing protects from £50 0C5 :c £ .m ctn 

01^75 J4Q1 Telex 2B4Q4 Ref. 3V* small units Offrri .iw.tefl Phone ilaeren Please itmwara m i ce:*.:-. to 

»wtDTin ....1 . ' T77T 7T J7L Limoseela Chars 2104. Co, E 7154 Fmarc'al T.ir>e». to. Can- 

C °iV JO* SALE. lenoth CASH awiilaoie lor clearance line-, .» p„. iron Sfr««t EC4P 4BV 

rataure^i V riio end ele ctricel aopltances . Samples any BACKGROUND MUSIC — an •« o-r* •#. 

25SKS?* Sr. el J?b.« IEK! § r wT"oS\&4 C '&M 77 s ' re '"’ ,m H '" 


CONFIRMING HOUSE 

South-east Asian -Group requires to 
purchase a London baaed confirming 
house with wide connections and 
substantial turnover. 

Preliminary details to: 

COPELAND & CO.. 

0 Slouic Street. S.W.l. 

MODERN FACTORY 
on Sussex Coast with - 
SPARE CAPACITY 


IMPORTER ■«!!» 'O Sin •-uiirjted Ta»- 
wen knitwear at docks u"dei Quota 
60.5 Wr.t- Bo. E 7133 Financial 
Time*. 10. Canncn Street. EC4 iSY. 


Write Bo* €.7155. Financial Times. 
10. Cannon Street. EC4P 407. 


ESITED &Y -ARTHUR BEHHETT AND TED. SCBOETEflS 


• RESEARCH 


Interprets what the microscope sees ! 


SKILL REDUCTION can be 
beneficial wherever microscopy 
is among the expensively labor- 
ious tasks in an industrial pro- 
cess or a scientific investigation. 
This is especially true when the 
microscope images call for 
quantitative analysis. 

Ease in use is a major selling 
point of a range of image analy- 
sers that is being offered by 
Cambridge Instruments. The 
analysers are the new System 10 
and System 20 variants of the 
Quantimet 720. which has became 
a “ Cambridge “ product follow- 
ing the recent merger of Scien- 
tific and Medical Instruments 
with Metals Research to form 
The Cambridge Instrument 
! Company. 

The Quantimet 720 in the old 
Metals Research "Imanco” cata- 
logue has been familiar for some 
time among metallurgists, 
medical researchers and others 
Tor its ability to assess the sizes, 
shapes and numbers of selected 
features in a television picture 
from a microscope or practically 
any other imaging device. 

What is extra in Systems 10 
and 20 comes from simplification 
of operation, partly by attention 
to ergonomic detail and partly 
by embodying skill- in software. 
The operator need do no more 
than push buttons or finger a 
keyboard. 

The basic Quantimet 720 
system bears its number because 
the image is scanned by a 720- 
iine scanner. This, working at 
10 frames a second, signals its 
results to a detector, which ex- 
amines the very precise “dots" 
into which the picture has been 
broken up and classifies them 
according to their tone or 
“ greyness." Thereafter elec- 
tronic logic discerns and assesses 
quantitatively the- features of 
the minutely “dotted? image. 

System 10 Qu an time to are for 
users who have to take measure- 
ments in repetitive inspection 
processes or clinical analyses. 
The measurement routines are 
written to suit each customer! 
and he can make use of them 
blissfully oblivious as much of 
programming matters as of 
opiics. The operator has merely 
to press a button to choose a 
measurement routine, which may 
be anything from a simple 
glance at a single field of view 


to a complicated sequence- "of 
exercises in the study of several 
fields of view. 

Either a programmable calcu- 
lator or a PDP 11 minicomputer 
can be hitched to the system - de- 
pending on tbe complexity of the 
routines required. 

A PDP 11 is always a part of 
System 20 Quantimets, however. 
System 20s go beyond the repeti- 
tive situations of. routine quality 
control and cliniral analysis to 
the variable needs of scientific 
investigation. Preset routines are 
stiil to be had, exactly as in 
System 10 sets, hut there is also 
a keyboard, so that the operator 
can do certaio “programming" 
for himself. 

But it is- a simplified sort of 
programming, done with keys 
dedicated to the % individual 
measurements and ' operations 
that can be linked into a pro- 
gram. And the operator gets help- 
ful hints on the way — indica- 
tions of error and suggested 
settings for .variables. The com- 
pleted program can be stared far 
recall in the same way as preset 
routines. 

The results of an investigation, 
whether according to a preset 
routine or a stored program, can 
be checked quickly on a screen 
before being printed or stored 
for further processing. The mon- 
itoring screen is positioned for 
use of the ‘image editor.” by 
moans of which the operator can 
“ line-in ” boundaries with a 
light pen. 

Regions so selected can be 
accepted, rejected, touched up or 
given other special treatment. 

Further information is avail- 
able from Mr. Bernard Wigs all. 
Cambridge Instruments, Mel- 
bourn. Royston, Herts, SGS SEJ. 


New look 
at strains 
and stresses 

A NEW research programme on 
strains and stresses in materials 
which may completely change 
international standards is to 
start at 19. Halfpenny Lane. 
Knaresborotigh. • Yorkshire 
[ Knaresborough 2677j. when the 
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This is the sort of equipment that speeds modem scientific investigations. Only ! 
buttons need be pressed or a keyboard operated to glean measurements in repeti- ! 
tive operation processes or clinical analyses. \ 


International Boat Show- ends. 

This will take a stage further 
research done 30 years ago by 
Mr. R. M. Seddon. co-director of 
Unites, a company which has 1 
various divisions dealing both in 
the toughest synthetic rubbers 
available . to man and also., m 
power boats, wet suits and spear- 
guns. • 

Thirty years ago Mr. . Seddon. 
carried out- a trial investigation 
and discovered that the theoreti- 
cal' foundation for .calculating 
various types of stress was far 
from sound. The methods used 
had been good - enough ' for 
materials like steel but m other 
cases a “very large gap-? -Was 
disclosed. . ' 

Seddon claims more accurate 
results than Cor anyone else 
and he has therefore been look- 
ing into the stressing . of com- 


posite materials, particularly in 
connection, with what one could 
regard as beams. The accepted 
theory is not basically correct, 
in this instance, he asserts. 

■- Work on stress along these 
lines will be done at the com- 
pany's headquarters until 
enough experimental detail 
emerges for high prerisioa work. 

Records the 
results of 
tests 

A MULTI-CHANNEL recording 
system, introduced by Sangamo 
Weston Controls . of Bognor 
Regis, Sussex (Bognor Regis 


25011) Will give a graphical dis- 
play of up to 24 variables taken 
from any mixture of strain 
gauge, load cell, pressure or dis- 
placement transducers. 

- It is intended for use- . in 
material, soil and other testing 
laboratories and each channel 
has its ' own- signal , conditioning 
unit containing Individual con- 
trols for full zero offset and 
span setting, so that the chart 
display reads directly In 
engineering units specific to that 
channel. A built-in analogue or 
digital indicator is provided for 
independent channel monitoring. 

Each chart record -.display is 
individually numbered and 
coloured and is printed as a vir- 
tually continuous line, due to (be 
high channel selection speed — 
up to one cbannel/second. 


ADVERTISER 

would like co hrer from j Menu?):- 

turur (or S(ro<:t Industry; Aim: 

potential . ‘e ■ inhiO’Crd by a:* of 
capital tnifor epaeu. ThovjV i n and 
(rack record it immaterial comear.y 
mull be. poised Fo- rap'd 
Telephone o- write 
O. A. SCOTT. 

Poplar House. Marfaolm. Peterborough 
Telephones 242824 


LUXURIOUS SERVICED OFCICE5 o- mi- 

re'iooi? prcetiii? airs*e<!}l ode-rts. oF-?r.» 

answering 'OIOK. etc wniei *i :50. 
Raceni S: w i Ad'pn- Ei -tm, 

Semen I Lit. TCI 01-734 9S71 

CAPITAL available for na-t-t Pairs'- ir 
Or purchase of any .rt r»i't-rp i-vrtL 
menl on3pev:>cn. RrO'>'-. to Bts 
E.7135. Financ*a> Ti«?». IQ. Cannon 
Street. EC4P 48 x 


57 fi beam 14 it. laeal for email oar. 
raiiunm or club. Recently refined 
Lorno m*j- bar. tables carpets, kitchen 


Vi 6 "p h dfe»e| U,, £7'850 > — DIFFICULTIES in raising finance for nr» . ^Or'in?V' ri'j. — Write ‘ 3nr "e'ti 

Wr,ti? ,o Boy V.71S7 « D * n ‘' 0 -' Sfflr'Av T " ,c * !0 ' S: w 

10 Cannon Street EC4P 4 BY. 070«-.*43a. EHP 

EQUITY offered for (Oral investment - — 1 

LSO.OOO In ana or more lots In nrw • ---- 

btilldlna product ideal under bn- mu- 

BUSINESS AND INVESTMENT 
KBVir»."- — ! OPPORTUNITIES 

PLANT AND APPEAR EVERY TUESDAY AND THURSDAY 

MACHINERY ni ipiLirpppr n r * ■ r 


IT AND APPEAR EVERY TUESDAY AND THURSDAY 

HINERY * BUSINESSES FOR SALE 

RESALE WEEKLY II Europe * No. 1- - - _ . __ _ 

BUSINESSES WANTED 

EXCELLENT CHOICE of tfloel For* L-ff sooean tucDV »n>V - 

Trnciri Yean ranging 1970,73. APPEAR E»ERY fRIDAY 

Cisattly 4,000 «*. IO 1QOOO fov . 

XV* »^aiw r *h^ fl ^^necii ,0 £d Rate : £12 per single column centimetre 

trucks, all load I no makes, electric. • 

f«dd? ,e asoo on A.“ab^ .M . . Minimum 3 centimetres . 

•n i ho w room condition and read* for 

S"t«T k SSft % For further information please contact: 

any reaionabk- offer* on any inai'idiMi 

Bfawrr&ffiSiM-FMMlS PHILLIPS 01-248-8000 EXT. 450 

mghnm BB 1DU. «t-327 5944-S 
Telw. 337052. 


9 DATA 

PROCESSING : 

BBC opts 
for news 
by display 

BV LATE 19/7 stall at the BBCs 
external services in Bush House 
will be supplement in:; pen. paper 
and typewriter wiUi L4 inch \ideo 
screens. 

The corporation is :o modernise 
its production and distribution of 
news and current affairs at Bush 
House by installing a flJlra. ITT 
computer-based news distribution 
system. Deita Data Systems, of 
London 101-5S0 7521). has won a 
contract to supply 47 of its latest 
"4000” type "video display 
terminals, pan of un eventual 
total of about 240 terminals units 
for cnterinp. displajing or print- 
ing information. 

instead of producing the 
material conventionally and sten- 
cillinR ii for distribution to 
various lan^uag? services for 
transmission, tbe new system will 
enable news stories, talks and 
features lo be entered into the 
computer through the video 
terminals, which "have extensive 
editing facilities. 

The BBC decided on the new 
system as a means of speeding 
up the highly complex routines 
involved in its external brodcast- 
mg operation, which is in action 
round the clock seven days a 
week, uses 39 languages includ- 
ing English, and fia* an output 
close to 700 programme hours a 
week. 

At present, central supply 
departments, including the main 
newsroom, distribute news and 
features to ihe'c independently- 
supervised language services — 
nvohmu -lenvillinu. duplication 

9 METALWORKING 

Versatile 
miller 
from Italy 

STATED TO rombine the high 
meiai remriv.-il rates of a knee- 
tyiii* h<ir:7f.mia! marhin'* with the 
■ersjttlily nf j turret mill i- 
he XI-51-3TS universal lurrei 

"i*ll dcvelopi-J l»-, Induma. of 
Milan 

1 1 has ,i 55 ii inc h table, 
uh 36 inch horizuntai travel. 
A 5 5 hp iiinior provides 12 
spindle t-pced.s from 30 to 1.500 
rpm. while a separate 2 hp 
motor powers the longitudinal 
vross feeds. 

Main feature of tbe machine 
■s tbe overarm which can be 
rotated through ISO deg. At 
une end it has The conventional 

ways to carry a horizontal arbor 
support. On the other end is 
lifted a turret head powered by 
:i> own 3 hp motor, providing 
infinitely variable spindle speeds 
from 50 to 4.000 rpm. A tarh- 
0 me ter indicates the actual 
spied ic speed. 

Thtce nufomatic quill feeds 
are provided as well a,s manual 
quill feeds Mounted ob a 
fcnuc!;!-.* joint, ihe head van- 
swivel ihrmigh tijf) deg. in the 


and distribution by hand to it were an IBM -unit The ceh- ® PROCESSING 
hundreds of people located in tra! computer then check* the w ■ 

three separate buildings and orders against the stock control i. «« 1 ^ i. 
spread over 17 floor -levels. inventory.--- Alt the- neeessaey-^;^ fc-f { ) |- Hr 

The inevitable delays and despatch documentation is then 
enormous consumption of paper generated and returned for print- j . " . . 

arising from the expansion of out at the London warehouse. TgljWifjTl 
these external broadcasting enabling Selfridges to maintain w**w*w*i 


nomious consumption oi paper generaxca ana rexumea iar pijul- 4. _ . _ ' _ 

rising from the expansion of out at the London warehouse. Tg|jC|fjTl 
besc external broadcasting enabling Selfridges to maintain w **wav*i 
ctiYities prompted the BBC to a 24/48-hour turn round on direct • 

>ok for radical solutions-r-result- mail orders. iri CTTin 

ig in a two year design gestation Sanders is at 01-499 9452. All: k3 LA- A yJ 


activities prompted the BBC to a 24/48-bour turn round on direct • 
look for radical solutions-rresult- mail orders. 1 

ing in a two year design gestation Sanders is at 01-499 9452. 1 

period, with ITT finally produc- - w 

ine an electronic scheme to meet T T . « . ? 

the BBC requirement,. \/ Q T*| Q ft ■ nil \ C !■ 

Delta **4000'* terminals were V CHICHI 1/ > u -P 

specified for the scheme because " ■ ” J* 

these new units are micro- A-T ' /T/T Jl 

programmable and incorporate 1 \ / r\ I j OO V 

the editing facilities ne.cessary ■ 


• PRflCFMING ' rapier weft insertion has been 
rKUM99inta developed in France by Mecoutti 

(19 rue Cellard, F-69003 Lj'on. 
'VylJrltrt) i Hf -France), which- has introduced 

a new type of loom known as 

the Mlntiss. Instead of gripping 

T^TI.QIOTI the weft in the end of a rapier 

' it is held by a email carrier. 

• . • This collects the weft from the 

m crrtn . starting point and is then taken 

by rigid . rapier to the centre of 

■MArwTivpi! iicitri the 81163 wD*™ ihe carrier is 

« transferred .with its thread to 

rental the facing rapier. In this way, 
.p&pcr« QiGt&l strip, plastics and 4t.g varrf- is handled onto" once 
textiles often* demand constant A a small carriers 

tension eontroL In .many cases g ^ rS2i 

25 Just deliT ^ ^^ efl 

to. Withstand^high speeds, large 


for journalists to undertake their IN A B i D for - pu j,Uc sector to the opposite side to await 

work with flexibility. systems markets.. Varian is to J ? ^ nSS?\JSS» iX * ^ «> *"* weft across -, 

make available SDL’s new PP y g Three looms are currently 

-fc /r • 1 j CORAL 66 compiler. H acwa u introducine a new bein 8 baiIt re6d o£ 

Mail Order The agreement with Systems stri^ti^meS W on^te ^ bl “ d 0 

Designers reflects Varian's drive magneto-elastic force transducer, * ^ 
fnt*«i-7\nr»/4 “ for wder markets with the V70 the -Pressductor. which permits 25 ^ 

tu n r oiinq series. Varian is the first U.S. direct control of the strip (web) J? I SJ t 2JLi? n^r relnut*? 

LL40.A1J. vwiiw manufacturer to purchase tension. This is a great advan- 656 pe I 

_ _-.JI-._l CORAL 66. Without a commit- tage in. for example, paper win- *' wl J e ” n S e of . >arn 

raent to a specific project. dens -and re-winders, sinee it be handled without difficulty, 

opuv/uvu orientated to real-time eliminates the influence of "“W f , rora » 

SANDERS Data Systems has n.otpmc CORAL 66 is increas- inertia. and mechanical losses in W- 1 - C *?*J 10 Nm.500 (-95s c.c.). 

instaned a source data capture i v fcin a used in' major Urt gnidc rolls and the unwind stand. 

clustered display terminal pet- ^ fiD0n fi 0red hy the national- To wilfa lar ff e vibration m ACCrMRIY 

work to handle order processing. SiX^ ie ® a H d other nublic f«>™ the load cell has been • AM&WIBtT 

stock control and financial ^^ d . u -^! e5 designedasa solid unit. in which -- r - • 

statistics for Selfridge’s new ti Sf c rt been ' recommended *** transducer is. welded. This A/f I pH 

mail order operation. «Tndard for ^11 OMiSiiii5 means, that 4he .' load cell is lV±UU.XllC<Vi 

Located at Selfridge’s mam S*? s - 5 S ni . al1 °P erational capahle of strip ten . 

warehouse in Harber Road. Pad- ae ' ence systems. sioft in both directions. The load - 

dington. the initial Sanders Systems Designers have coo-, crii }s placed directly below the T(j SGH.|T1 

installation, valued at. £18.000. ducted major NCC- backed bearing housing of the measuring 

has a 16K microprocessor con- research into “ portable ** ver- roll . and senses the bearing - , 

trolling eight displays and a dual sions of this high-level language force, which is directly propor- Cl 

tape cassette. Each day more and Varian wil receive the sixth tionaj to the strip tension. Ollwl i vvl O 

than 1.000 orders are received version to be developed in this Only- the horizontal 'force is ' 

and immediately keyed into a programme. measured, while other forces are HEAVY LORR? silencer bodies, 

specially designed format on the ^ comDiier con be linnle- absorbed by stiff membranes, which normally" have the ends 
displays. The terminal then entefl p ew mac hi ne P at The tensiometer does not require welded in' place, are being 
check-venfies all the input data s i Hnifi caQ U v reduced time and an? special overload protection, seamed on a car silencer s earner 

before stonng it on the dual tape ^ . S“; e irs^doc™ntSff ^ lo “ d - ceI1 its «W s^Plied by Moon Brothers, 

cassette. . an( j easv SUQOn rt CORAL fif withstand overloads of up to ten Beaufort Road. Birkenhead. 

Once a day the .terminal goes comptemlnt toffiSwUu- S «mfarthe rated load. Its output Merseyside (051-W2 1527). The 
ns .^ ,l o da . t a w t0 c . an vS?Ct ' signal is proportional to -the company has modified one .of' its 

IBM 3(0/145 at the British Shoe . ** '■ force for Tan overload up to standard m a ch i n es in conjunc- 

Corpo ration s Computer Centre \anan operates from .Walton- Rouble the riited load. " tion with Cheswick and WrlgbL 

at Braunston in Leicester as if on-Thame& 2S97L -. -Each measuring equipment in- of Blackpool (a member of the 

■ ; ' riodes a control unit, whirti ia n Silencer Group). 

• responsible for supplying the Cheswick and Wright's Truck 
horizontal and vertical planes. using normal woodworking aod inad cell with actable magnetic- Silencer Division at ftisley. 

RK Internationai Machine engineering tools to a higher ine current and For -processing Cheshire. ' produces 'lorry 

Tools. Europa Trading Estate, degree of accuracy. This is im- the output signal of ithe load silenters in a wide range of sizes. 

Fraser Road, Erith, Kent (01- portant where thin-wall sections cell. aod. required a seamer which 

304 8411). supply the machine are required, for example-witb ASEA. Villiers Houver 41, was capable of low batch pro- 
in the U.K. feed tip components, and other Strand- London WC2N 5JX (01- duction across this range. The 


in the U.K. feed tip components, and other Strand. London WC2N 5JX. (01- duction across this range. The 

products such as distributor 930 MIL) machine which has been modified 

a MAuni i|iA boxes, dip tubes, flow gate eon- is a model CZ single-ended 

w nAnuunb trols, ingot mould liners, and • .seamer which is specifically 

__ floats For continuous or direct- A TEXTILES ■ designed for either development 

KAOr/1 C OOD chtil casting processes may all ■ work or low output batch pro- 

DUdlUo Ldll be produced. D-r£»0£xn jah -duction on silencer body 

L&unacrs prefabricated . in x 1 vu vl VCj' diabieters . between 3 and - J- 

toVo tD n Itan various standard sizes and to « _ mcnea, in -lengths up to 36 

LdiVC' iliwlLCil customers' saecifi cation^, are-., frArn .® ,u,er found or oval 

available WGl L 11 OlTl section silencers can be seamed. 

ole from aydratcu iime and ' ha ? « ■ “?5 hlne =" d 

metais break aee' «“h s uene?^ e ?h e “hoS“ 

EiEVELUPED TO- carry molten L”*-{2E ^ position. This eases loading and 

ness's jra iftjs £ “ s 01 te " T inencer 

Uxbridge. UBS 2JQ (Uxbridge 5 k? '-2f : S*? 1 *- /"2? G ^- -,d ®* + _ Th * ey 00 a ^dle and elinped. a 

37111). r ,sk Of contaminating the cast- ‘^kiss" in the centre and transfer seara j- produced. annliPri 

Capable of withstanding tem- grades £i^ om to the other -the thredd by an air/oil intemifier- 

peratures of 750 and S00 deg.C. JlZ? 1 weft ^ whi = h 15 ^.th- ; operated roHer. When l?^ C ycl e 

respectively, they are stated to f “ ce wa l h, _? nt ^ n }. etal “Uhf' drawn as the rapiers reefede and jg completed the cradle* is 
be limiter than the conventional ‘j 31 ? *** removed easily without -,15. so taken across the full width swivelled through 180 -deems 
refractory brick and metal d . a ®®ji™S th * w - * ace °f Of the fell, of the fabric being f 0r seaming the opposit^emL 
casing, and may be «w**W ^ cpmswity. . .;***,. _ . ProdSn «i« oi Ewi 

construct - easily handled All board* nave, square cut - This involves two transfers Of bonr can be achieved . 

la under.-; -and troughs. Thecom- edges, are sanded smooth - on the weft yarn. First it "is xpe modified machine desie- 
pany .nays thai nne-pieee both faces, and are supplled^iti . collectfed by the advancing nated 2CZ. could be adapted for 
launders are self-supporting up 2440tnia x 1220mm- and. 1220mm- gripper of .the_firat rapier and conventional double seamin**-or 
in a maximum of S feet ions, y 1220mm sizes, in seven thick-, then it. is transferred to tbfc required. .. ■ V 

hui usually Itsht gauac iSmm) nesses from 9mm to 50mm. : withdrawing gripper of tbe re* Moon Brothers has also sun- 
metal sections arc recommended High-tcmporalurc adhesives are Ceding rapier. With delicate plied Cheswick and Wright wtth 
to form some support.- available which enable, the.. weft yarns this handling may a slightly modified mode] ZF 

Th** new material are less boards to be bonded togethor to well cause a weft -break or some double-ended press flaneer fnr 
friable than rtiher bnards.. allow- . produce blocks, permitting lai^e- other fault. ■ . • - flanging the silencer bodies arl&P 

mg components (o be machined components to be machined- A CMnpletelf hew approach to to seaming. * ■ F 


machine which has been modified 
is a model CZ single-«nded 
.seamer which is specifically 
designed for either development 
work or low output batch pro- 
duction on silencer body 
diabieters . between 3 and ■ 12 
niches, in lengths up to 36 
inches. Either round or oval 
section silencers can be seamed. 

-It is a vertical machine and 
has been modified to operate 
with silencers in the horizontal 
position. This eases loading and 
unloading of the heavy silencer 


r~_. 
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BANK CONSORTIA 








Consortium banks have emerged from a period of difficulty 
in international banking markets with a clearer idea of their own 
identity and purpose. Important changes are taking place 
in the character of their activities. 


trend towards 


[RETC^I pf copfidence in ground relative 'to -others. lopments may divert attention single country; and more re- depositors about the response bers of such banks operating- of groups with substantial funds it may be that there will be a 

|OTocumnciL Wiets over - The poipt was maoe by the away from London as an inter- cently a number of groups set 0 f the shareholders in a con- One discernible trend in the building up London-based inters continuing 

‘ * be national banking centre. But at up to serve specific geographical sortium — often each holding international banking markets, national merchant banking sub- greater si 

^ ^ hBank of present the- City remains the or industry areas. only a small irSori “stScT-? arising partly from the relative si diaries. thTconsoS 

growth . Eur °T main centre for consortium ' It is clear, too, that there was if the bank hit difficulties, and weight of the big banks and 

i*rKUlt_ c iisis_ in 1974- pie currency market ^T&es&showed activities, and while' recent » considerable element of fashion about the attitudes of central their ability to attract large 


Parallel with tills, possibly, is 


already been seen in the estab- 
lishment of specialised banks 



'hi me 


specific 


fiata -aMn r rtrt n -,.v' ; . w “ -•* . .. . 1/4 iiwuiuuum ujcu iuic ine idit> ipuvh ttiiu edrn ^lua. jumuu;. ui/uuls atu»c m me aiiojiguig wi j. ■ > . __ , 

i £fu £ m,Cket h “' b • c#m • dearer wiai wrtidpints joining wore largely settled in pretties! large-scele international loans. « western AmeritSt %Lk- »?*>• «■»««” 


er considerable growth .de tail ed analysis carried out -by 
Ltiohal banking. acthtity. .t$, e Bank iamjd-AugHSt. high- 
even ts-bf. that period li ght ed tfie* of the 

: a perma^nt mark M'.bigger h^f the 

?sfem generally. . . - total de^s^T^s held with only 

any ways, geerpenrace 21- banks jqul^of a total of 325 
salutary shock, - leaving ^ted, -'other -'institutions, 

ltei nation au . banking sys- And SS^perjetet. of the total was 
ow strengthened - both ;by held wrth:74 of these/banks, of 
• !r canuon iit its operation wtytch^ix'were consortia: 

_.-" y .^? r . er defimtion of the- ;. The; other evident oiknge in 

‘ ^' blb ^ ° £ ^ the markets generally has-been 
governing authorities fot growing participation of oil- 
ami ng the oonfidenee- of co ^tries. Ic&he past 

: ^rtHis has developed well 

in particular, the result beybftd the . initial phase ■ when 

■ fnrrS "tfSSSS' tbf Enrocurrenpy: nffis were 

i forced to examine more caUe(J PQ t0 a -sfaanjiy 

‘ ''•■V > !1SJSSSL S- e K, e „ r ; tei- 

^ar^gements for Joint fuhds reflected 

i and to define the ^ the jaflow o{ 


for Traditional London merchant toe “ore general consortia 

banks to pull out of large con- tbe \ ery . b, « e «; V n 

sortium operations which have *nd m advantage in developing 


Much strengthened by 


reached a size where the invest- * n Particular types of 


finance. 



pressures 


By Michael Blanden 


ito 

tkm 


roent involved could be regar- 
ded as disproportionate to the - 

size of the shareholding hank, f h 211 TIP I 
And following the events of 

1974, there also appears to if consortium banking has 
have been something of a an y general characteristic, it is 
change of emphasis among the perhaps as a vehicle for an 
consortium banks generally. entrepreneurial type of opera- 
During the boom years the which big ^ commercial 

emphasis among the consortia ma y j* inconvenient 

tended to be on building up a foster within their own 
large loan portfolio on the organisations (though recent 
bank’s own books, an easy developments have suggested 
enough task when funds were they ma - v b® a ble to fulfil the 
freely available in the inter- m™® function through their 
bank market and the consortia °wn separate subsidiaries). Con- 


st 


foreign ^mwy° de^’^‘'int'o and their long^erm future per- in with no dew- idea of mod^turo ^lendhi^thS method fo^hrgTba^^cS 


T im a ^2S. d fSlS the London markets alone dur- ^uted than it any they ejected their new child- the wmg? ofthesha^hbW^ tng ^ The experiVnce of “loss of “8 those with their own sub- 

tv estern American Bank roajo ^^^^ s me o 7 h ^ t e b ^‘ confidence during that period, ^tial international presence, 


time in the short history of the ren to achieve. However, this in 
‘consortium b ank; - ' mattered little during most of (Europe) in helping out their ing 


g most or i-turopej in neipmg out ineir mg suosmiaries oi tne u.a. ^ to tan areas nf the inter. 

The debate over the censor- Consortium banks ttnbled offshoot, and by Uie ^operating in LondoiL The 5 ^kTto Slow dwm na tion?l banking LaSet which 

tium banks has been running of all kinds were able to show ^nl^ of England s reqMest for big banks have an acknow- “xnansion and might not be open to them 


have brought about • fo _ A 
cant changes in the think- in *- l Wz 
■ consortium operations. , ;•*. 

XTCSeflCe tium oanks nas oeen running •«.« w ‘7* f*J their expansion markedly and might not be open 

ltiied is the relative • - . . . 5inCe the concent sained oomi- growth and quick profits assurances from shareholders In Iedged advantage in putting to- r“ individuallv even if it mean« 

th of the bigger banking A&.ibe oil producing coun- Iarity no . much more five against the background • of a London-based consortia of their gether big loans because of their *? OTt back the shariaE the resultine orofits. Or 

s in international bank- tnee.have spent more of their £2“ t 2»^« caused ^““8 international banking support for their associates. ability to contribute a substan- «“ of the booK - • n 

-Dtiriag -periods of un-W&gf on imports, fhe^ TOib .P^ng Anxieties about the long- tial proportion themselves. --a—™-.—. “ some cases, they may pro- 

ity, depositors -prefer-to. able surpluses bave been quickly ..ju.-A ___ =_ Eurocurrenev business. The term stabllitv nf i-nnmrrtnm 


f *> rr---- 

I 9* 

' • « ' : *■ 



, - - P ™';-“ E ° f “° SOI i' J r a, 'f"- Tide a channel for smaller 

It is not perhaps just coinci- afte *“ a P«™ of hectlc growth. national banks, without the 
" could last for some time yet. As weifiht t0 5uild up full inter . 

mire 8 °emnhi.^ e, hp?n r f nnf nn nalional representation of their 
more emphasis beiDc, put on own> t0 gain a f 001 i 10 i d j n ]arge 


l of 


. . - . . banks from mapy different coun- reasons for their vulnerability and it is felt that there cnuld Lynch-Brown Shipley operation lar - e loan, pa rtit ipa lions. role'to play in* the Idtmmtiona^ 

banks ha vd . .gamecr, . To some extent.- these^.de^e- yies: consortia of banks from a lays in the uncertainty felt by be some, reduction in the num- to ,95 per cent.: both instances Along with this development, hanking markets. 
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MAIBL 


The first 


of its kind 


m 


e 


W*‘ M • 


; ^njunction ; witli out. . * ... . 
int bants we can provide ' 
mattcmal fonjTffi 

© flfirl rnwofl+»n«i«i i fJr/rfi 

e 


;*S,' 1 

to 9* 
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E xport Emance* ' . : . : /j 

easing. . ; : ■’ - ■ ■ ; ■ : - * 

CGD flaaizcing. y-' ; V\^j 
^erliug and Currency Loaiis * 4 , 
deposits. 

areign Exchange and Euro 
fincy Dealing* - ■ 

’ iro Bond (Operations. : : 



Parent Banks (with 1,000 branch ’ 
offices in Scanabuana) ■ ^ ■ 


Sknndinaviska ‘Rnwlciliig . TtaTilr en (Sweden) 
Bergen Bank (Norway) - • 

Dai Dmato T jaadmaodabank (Denmark) 

T tep T Tanelcft PmvmBhgnTc (D immiirTf) ] 

I andfllwmki TBlandB (Maud) * -■ 

Union Bank of Finland Ltd formerly . 

' Pohjfflwnaidrai Yhdyq»nMri/Nbrdiaka 
Fo wningribankiai ( 

Skanska Broken r 




TT t ] 36.Xieadeniiall SL Londom EC3A1BH - . 
fa l Telephone : 01-709 0565. Telex:38322l Scanbank. 
.Registered Number: 949047 London. 

Horig Kong Subsidiary 
Scandinavian Far East Limited, 

'2006 Hutchison House, Hong Kong. 

Td; 5-266306 Telex HX 76400. - : 


MDLAPCAhDIHTERNAnOP^AL BANKS UMTTQ) 

26 Throgmorton Stre^ London EC2N2AH Telephone: 01-588 0271 Telex; 885435 


MernfaffbanksiMdlandBankliin^ 

TheToronto-Do m ini nn Ban k ; The Standard Bank limited; Hie Commercial Bank of AnstralkLimited. 
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International Energy 
Bank Limited 



The specialised bank for 
financing energy 
requirements worldwide 


Winchester House 

100 Old Broad Street London EC2M 
Telephone: 01 -628 2991 
Telex: 8811511 B83458 (Foreign Exchange) 


Shareholders 

Bank of Scotland 
Banque Worms 

Barclays Bank international Ltd. 
Canadian Imperial Bank of Commerce 
Republic National Bank of Dafias 

(through its subsidiary) 

Societe Financiere European 
-S.F.E.- Luxembourg 


MULTI-BANK CONSORTIA II 


Channel for oil dollars 


SURPLUS FUNDS of rh*» oil 
producer nations have been so 
large in the past two years that 
they have certainly contributed 
n significant part of the re- 
sources of the consortium banks 
as they bare of individual large 
banking groups. While the rapid 
build-up in the oil-rich States' 
imports substantially reduced 
their cash for investment in 
1975. the “ petrodollar" surplus 
figure was still probably around 
335bn.. compared with $50bn. 
in the previous year. 

Only a relatively small pro- 
portion of The very bi? total 
oil funds find their way to 
the consortium banks, which 
operate as international partner- 
ships of different banks to 
mobilise mainly Eurocurrency- 
resources in the world financial 
system and channel I hern into 
often large medium-term loans 
to company and other bor- 
rower*. 

But the amounts of " petro- 
dollars ” in nuestion are sub- 
stantia! in volume and appear 
to he holding up well, judging 
partly from the strong recent 
flow of Eurocurrency Joans and 
Eurobond issue* in which con- 
sortium banks have participated, 
partly to concerns in the Middle 
East or tapping funds from 
investors there. 

The indications are that 
directly — and still more im- 




reatest 



It is common knowledge that 
Iran has one of die strongest andmost 
rapidly growing economies in the 
world; and it is common knowledge 
that Tehran is fast becoming one ot 
the world's leading financial centres. 

But investing in Iran can be a 
complex business. 

In a country expanding so rapidly 


kan's financial legislation. designed 
to guarantee the long-term stability" 
ot the country. 

For all ot these reasons eighr ot 
the world's greatest banksjoined 
forces with two major Iranian banks— 
BankMelli Iran and Industrial and 
Mining DevelopmentBankot Iran- 
totornilRANVEST (Iran Overseas 


it is virtually impossible for the outside Investment Bank Limited) . 


investor to keep pace with the 
important derails ot develop- 
ments. 

Additionally the investor 
must be tullv conversant with 


rv. 


iw 





Iranvest s specialist 
knowiedge-both or Iran and 
ot international finance ~ 
may be of interest to you. 

Whv not find our more? 


Iran Overseas Investment B ank Limited 
(Iranvest) 

Shareholders: Bank Melli Iran ■ Industrial and Minina; Development Bank ot Iran 
Barclays Bank International Limited - Midland Bank Limited 
Deutsche Bank AG * Societe Generale ; Bank ot America NT Sc SA 
Manufacturers Hanover International Banking Corporation 
Bank of Tokyo Limited- Industrial Bank of Japan Limited 

Iran Overseas Investment Bank Limited, 

120Moorgate s LondonEC2M 6TS. Telephone: 01-638 4831. 
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The Multinational Merchant Bank 

Short and medium term finance • Private placements 
Foreign Exchange ■ Euro currency deposits 
Management, underwriting and distribution of 
public issues of securities- 

London Multinational Bank 

fi.T.tec 

1 UNION COURT. OLD BROAD STREET, LONDON EC2N 1E.A 
Ts/echcne:CT- 283 8/77 Telex: 88367 5/ 6 

Owned by 

CHEMICAL BANK ■ CREDiTSUISSE • BARING BROTHERS • NORTHER; 




TRUST 




* Lon Jon 


porta at, indirectly- — the impact 
of the oil surpluses on tbe 
resources of the larger, and the 
more specialist Middle East- 
orientaied. consortium banks 
has been well maintained. At the 
same time, on the lending side, 
tbe link with the Middle East 
has been prominent, not only 
through loans arranged to 
borrowers there by specialised 
consortia, but because of the 
part played by Arab money in 
backing the recent development 
by some large consortia of the 
market particularly in Canadian 
dollar Eurobonds. 

Bank of England figures show 
that in 1975 consortium banks 
accounted for some 6*7 per cent, 
of the total foreign currency 
( Eurocurrency) liabilities of 
banks in Britain (510.1 bn. out 
of 5159bn. in February and 
Sfl.Sbn. of SI 66b n. in August). 

Dominated 

The Bank's latest Quarterly 
Bulletin also brings out the 
fact that the very large Euro- 
currency market is dominated, 

to the extent of S3 per cent.. 
by 74 banks and other financial 
institutions, out of a total of 
325. Of these, six are consortium 
banks, some of the biggest of 
which are MAIBL (Midland 
and International Banks), Orion, 
in which the National West- 
minster is a large participant. 
International Commercial Bank 
and others. 

it is hardly possible for the 
large non-specialist consortium 
banks to identify fully that part 
of their resources and deposits 
which derives from the oil pro- 
ducers. Mostly they see a little 
petrodollar money directly but 
feel That a good deal more 
flows to them indirectly in 
deposits from some of the 
“magic circle” of 45 or so 
leading individual UJS„ British 
and European banks used by 
the Middle East nations. 

One chief of a big consortium 
bank says that if oil producer 
States account for. say, 5 per 
cent, of the deposits of a given 


large U.S. .bank, then some 5 
per cent of tbe deposits of that 
bank with his can broadly be 
estimated to come ultimately 
from an oil country. 

Not all the money of oil pro- 
ducer origin which finds its way 
to consortium banks arrives' by 
the same kind of route. An- 
other type of source is the less- 
developed Arab nation, say in 
North Africa, which is receiv- 
ing loans from oil-rich neigh- 
bours. Special bilateral advances 
of this nature have tended to 
be stepped up from such len- 
ders as Iran and Kuwait. 

What oflen happens is that 
such advances may be placed 
in the money markets by- the 
recipient - countries -until 
required for the project for 
which they were provided. It is 
reasonable to believe that funds 
of this kind often tend to be 
channelled to specialist Arab- 
linked consortium banks, such 
as the Paris-based Union de 
Banques Arabes ct Fran?aiws 
or its connected banks includ- 
ing those in London and Rome. 

UBAF; which is. headed by 
ah Egyptian, Mr. M. M. 

Abushadi. and has some thirty 
shareholding banks from a wide 
span of Middle East countries, 
as well as the big French group 
Credit Lyonnais, was the first 
example of consortium banking M PCOIirO^ 
co-operating between Arab and 
Europan shareholders. Its 
London associate. UBAF, is 
jointly owned by UBAF of 
Paris, Libyan Arab Foreign 
Bank and the Midland Bank. 


much of the lending it arranges 
is for Arab countries. 

The UBAF group played a 
key role in the mobilisation of' 
several large and important 
loans for developing Arab 
countries In 1975. 

It was the agent and one of 
the managing banks for the 
5500m. loan arranged for the 
Central Bank of Iraq. It also 
acted in a similar role over the 
fixing up of a $50m. credit for 
the Central Bank of Oman and 
a $100m. loan for tbe Algerian 
oil concern Sonatrach. In addi- 
tion. UBAF participated as one 
of the managing banks arrang- 
ing a two-part $40(hn. credit 
for Algeria. 5200m. for the 
Basque Ext$rieure d’A&erie 
and the same amount for the 
Banque Nattanale d’AIgdrie. 

Another consortium bank 
closely linked with an important 
part of the Middle East is the 
Iran Overseas Investment Bank 
(Iranvest). set up in 19TC and 
now with $Sm. of issued capital, 
50 per cent, of which is owned 
equally by its two Iranian share- 
holders. Bank Melli Iran and 
the Industrial and Mining De- 
velopment Bank of Iran. The 
other eight shareholders in- 
clude Barclays Bank inter- 
national. Deutsche Bank.- Bank 
of America a_adBank of Tokyo, 


UBAF of London, while deal- 
ing on an equal basis as regards 
interest rales and so forth with 
all comers, naturally -reckons 
that it gets a special opportun- 
ity to do business, both. - in 
deposit-taking and lending, with 
the Arab world. Probably some 
4G per cent, of its deposits 
derive from Arab sources, a 
trend which has helped towards 
the rapid growth in its total 
resources to some £255m. from 
£20Sm. in the past year, while 


Iranvest whoso total resources 
at the end of the past financial 
year are likely to have been 
some £56m., was established pri- 
marily to channel resources tor 
longer-term purposes into Iran. 
The development . of the big 
Middle East oil surpluses after 
the large petroleum price rises 
in early 1974 meant a pause over 
implementation of this, aim in 
1974 and for much of 1975, when 
concentration was rather on 
short-term trade financing. 

But with the heapr spending 
by Iran on industrial develop- 
ment fast eroding that country’s 
surpluses. Iranvesfs sights are 
again currently fixed chiefly on 
backing of Iranian pubfk sec- 


tor development projects, 
especially power and communi- 
cations. in the months and 
years ahead. 

Resources of. this consortium 
bank derive from its wide 
range of shareholders and 
from other depositors, includ- 
ing a number in Iran. 

One of the large geo era! con- 
sortium banks . in a friendly 
relationship to Iranvest is 
Orion, which has always taken 
a special interest in develop- 
ments in Iran. 

As interesting trend recently 
in which Orion (whose share- 
holders include Royal Bank of 
Canada) has participated in the 
rapid growth in the previously 
little developed market in 
Canadian dollar Eurobonds. A 
particularly significant aspect 
of this in relation to the oil 
surpluses is that there is evi- 
dence of considerable backing 
of such loans by Middle Eastern 
investors. 

It Is clear that, with the 
revival over the past year of the 
U.5. dollar, a greater part of 
the “ petrodollar ” funds have 
gone into that currency. But a 
desire, to spread risks and to 
have some diversification of 
investment in North America 
for general political reasons 
may well underlie the growing 
popularity of Canadian Euro- 
bond issues with Middle East 
investors. 

Recent issues which are 
thought to have attracted some 
Middle Eastern support include 
Canadian Pacific Securities' 
C$35m. loan and that of C$30m. 
for Roymarine Leasing, guaran- 
teed by tbe Royal Bank of 
Canada. Another example is 
the current Roymcr CS25m. 
issue, with Orion, Credit Suisse- 
White Weld and Wood Gundy 
among the managers. 

The success of this string of 
Canadian issues could be the 
forerunner of others enabling 
Canadian borrowers to tap 
further *■ petrodollars." 

Margaret Reid 






Useful overseas links 

■ \\ ■ . • r ■ •• . » . 

for U.K. banks 

CHANGES in the pattern of been delayed by the need to than as a group of separate bankers membership of a 
involvement in consortium bank- overcome the special problems countries. Catching up has in- powerful consortium group is 
mg* operations have become experienced by the consortium volved both the establishment not in co nsiste n t with the 
evident among the merchant during the difficult period in of more extensive represent*.- development of extensive inter- 
banking community in recent international banking markets tion abroad, particularly in the national activities by the parent 
months. A number of instances last year. Nevertheless, it does main financial centres of the banks individually. NatWest 
m which merchant banks have seem to be felt that when a advanced countries, and the itself is widely represented in 
pulled out of joint banking com- consortium bank grows to a size development of extensive Europe and has recently started 
panics or reduced their commit- which could rival its parent business in the international to build up its operations in 
raent could suggest a growing merchant bank, it may be time Eurodollar and other markets. North America, setting up a 
view that connections with for the merchant bank to move foil , ' executive office in New- 

general Eurocurrency con- out. This feeling may have been T^r * - | York staffed by executives 

sortium banks ate not neces- increased by the moves by the lVlOUiUcU transferred from London, 

sarily an appropriate method for Bank of England which required . .. ^ .. . The relationships undertaken 

a merchant bank to adopt in owners of consortium banks to ln . p , ine “^cncnwnicn by Barclays have had more spe- 
developing its international give assurancese of iheir * 1S deveiopment has t^en has cific objective ^ The bank s 
business. support if such an organisation ^ een n M )ul “ e<1 by the historical ma j op connection has been de- 

Recent events have included should get into any difficulties, connections of tne oanKS. sloped j n the European con-. 
Rothchiid's decision to sell out a promise which again could Barclays. t0T * x i mpte * st ^,n text, initially through member- 
of the Rothschild International present problems for a relatively wj tb c0 ? tI “ of Barclay DCO, ship of die SFE consortium 
group which has become the small merchant bank linked the purchase of full W hlch jj a5 more recently been 

London international merchant with substantially larger ownership and the integration extended to include a direct re- 
banking arm of American partners. ** “ e overseas bank as the latlonship with the broader 

Espress: the move by Hambros Moreover the trend in some ^ernatio^ arm of the group Abecor co-operative grouping 
to sell to the other shareholders cons ortiura ’banking operations ^ a , SOlld fo r crea " of European banks. At the same 
its remaining 10 per cent, hold- on pS noQ of E™' foreign ^, the Barclays group has 

ins in Western American Bank Eurocurrency^end m * activities ^pn^ntetiom. Sxmitariy, *** taken part in consortia with 
l Europe); and in a slightly 52 acquisition of Bank of London specific industry or geograp in- 
different context, the deal under -m^ion^aS- aod South ^ America provided cal purposes including the In- 
which Merrill Lynch Inter- brin- tSm Uoyds B - ank wrth £ ^ nda ‘ ternational Energy Bank and 

national is to lift its stake in T„ t „ tion 01 lts overseas activities, more recently the Euro-La tin- 

Merrill .Lynch-Brown Shipley since developed American Bank with European 

to 95 per cenu renaming the £ ^erotaUeto with forexample. ^ American partners, 

company Merrill Lynch Inter- whiS^as i i £ ? * ° pCratMn “ There is no doubt that tbe 

national Bank and leaving its main purpose provision of Cahforn ‘ a - 


^ uic 4v<miuii existence of the Common Mar- 

former 50-50 partner with only “ f ‘ c for The ownership of these im- ket and more recently U.F. 

a modest 5 per cent, interest CBStomerSi an araa j Q which the portant overseas banking opera- membership has been a signifi- 

merchant banks would not tions has perhaps contributed cant force behind the trend to- 

normallv compete. It is different to the general attitude erf-these wards closer relationship -. 

when the consortium itself has two banks which has tended to among European banks. Mid- 

merchant ambitions to provide similar be rather less favourable to the land Banks involvement with 

--- - — is being unices to those from which the concept of consfflrtmm opera- its partners in the 

ended, and indeed there have merchant bank makes iis living. .turns. Barclays, though by no EBIC co-operative O roup and 

been Further new developments Thn nrnhlomc rtft a D , _ ri „ means complete^ against the its growing number of ofTshoou 

in th>’ na-t vear In narticular Thc P r °blpms tin no, arise jdea has inchaed to emphasise was jqwoficall.y founded on the 

P ■ particular, in the forni wito big inter- ^ probl??li whic h can arise idea that eventually thc estab- 


Expertise 

By no means all 
hank participation 



1,111-1 iidiiuiiai uanrunb wiutn iu , , munrHc .. — — V.. r — _ z , r 

partners mav be less equipped of outlook among the ui towards Uie estent o£ puiiujg out ^ bank by merger among some or 

in provide. Warburgs pan icioa- 11,6 development ol mter- London Interstate Bank, the all of the constitu tent members 

ii„ n m t hf> Tnndnn and rnnfin national banking acm-rties consortium operation in which 

citia! Bankers, for example, is senerally and ^pecifically its Califontian acqulsitfon. First VehidpS 

unc instance of a merchant !owards partinpatinn in the Western, held an interest V 

bank's special expertise helping Eurocurrency inarkeb* rouz. National Westminster, by con- while th* rrsinar™ 

^ ™SJZ?»Z 



Montagu in a new investment f^riy short p wind, hweimn^cd and related operations such “ Midland's overseas rep P res*nta 
bank in Kuwait is a case where big VX._bantB a situ- ^ Lilyra Bank specialising m tion - areaT^ranains film 
with a relatively small 10 per ‘ n they were pre- T^tm American business. Onon AidSS Hf 

cent, stake the merchant bank dominantly domestic opera- w probably be refilled as gShST SJfhZE SS 
is providing the management tions, relymg mainly on corres- tmique among consorthun opera- * ™ 

for the newventure. pondeat relationships with tions in the character of its L^rir! nd may 


"Neverthe!effi7there do appear other leading banks for cover- snareholdero and the basis on 

to be some themes in recent de- ase . in the main financial which it has operated. In ft 

— 4 — t — 1 — *-j contrast with the spedfieaDy IL remains hijnly comm men tr» 

1 European groupings in which c0 '^ 5 ® ra . tlTe * 

-^Midland Bank particularly is whatever r< 

1'. YWon ic MfiKs QQflftrtafcf the business, 


velopmentfi. In particular. there centres qtname i^noon, to. contrast wftn. tne spedfteaUy 
is the point that a U.K. mer- become major mternaiion^ European ^groupings in wfah* 

chant bank, with a relatively banks. • - ■ . ,.*bffland ^ank particularly is i JL'SSZF ' ^' K ' 

small capital base and dwarfed In rdeaJrag with this develop hiyoIve«L Onon is backed by , 

hv international commercial meot; the I'.K. banks started major banks across the world. i- S c , r P resent 

banking partners, may find itself some way behind their VSr- •including Clmse. Manhattan and '"f. 1 .. “twnAtfonal and overseas 
ourweighed. There is a dancer competitors which m some -Mitsubishi- Bank, and has relied remain h!gii on their 

in this situation, that thc tail areas entered the international a qpnaideraW* extent on "rL_ P n °rities for further de- 

winffht 


■ llUfl lidLiUitot — V- ‘ »u VKlrtnmnn. . , ~ 

will begin m wag the dog. business earlier and in parti- drawing its own personnel from pment and are likely to be 
Hambros had always intended cular were the. first banks - to -** s wrents. proBt«. Wln “ e ^ enlc,1 t in their 

fn reduce its interest Jn WAB. treat Europe as a single area • - This- operatioB-- ’-prO\idGs 

though the move had perhaps lor banking purposes rather^ evidence that for. at .least some . Michael Blahdcil 


j. . _ 




3HRIST!(A£ EVE most U.S. 

:ers were too busy prepAr- ‘ - T : U.S. BANK REPRESEN 

ot the season's festivUterto- • *.•■.;■*•« Si*e ' 

• :^*e that the Federal Beserve - : _ / ($tah> • Merchant Bank 

'•n. quietly issued a proposed . • 

. y statement on U.$. banks’ : Baalt 0 £ America • 58.7 . . Bank of America Int. i 

ventures abroad. If imple*. ; . v -‘- '• . .: •/:■• ' 

ed, it could have a profound Ctttbank ’ \V 5S-5 Cl BL 
t on the future pattern of Chase ;: . * V 4L1 Chase Manhattan Ltd. 

. -•’banks’ international activi- Maituf^cliirere ; 

: V Hanover . **J j /.25r7 Man. Hanover Ltd. (75%) 
e gist' of the Fed’s stated J. P, Jtf organ r.;j - 24.9 Morgan Grenfell (30%) 

.*. is that inJuture it intetids Chcaaicak • r ' “• 2L5 

ke a much doser look :ati Bankers. VnAv- .19.9 - Bankers Trust International 

hanks 1 plans to participate Continental BHno is . 19.5 , Continental Illinois Ltd. 
ireign consortia and 'Jqfct'JPfiw- Chicago 1 :r : TfcS , - First Chicago Ltd. 

' tres. In considering appItca- W^eroBanjeorp . . 18.3 
. therefore, itrwjH take ikfco . Seel Tfarific . •' - , - liS • 

r int the possibility; that the Marine Milana -:...!**•■ Intnl. Marine Banking 
.ire might need additional ''Veils Fargi>‘ v 12i& • Wells Fargo Ltd. 
cial support and that this Charter v- ' . 1 ‘" _'P-9 . .. 

■ irt eriiiW thd Ctbdker . ■ .10.0" ■ ■ - 


London Multinational 


. -’..art could be lajger than the.Cf®ck*K;v * •’ 

banks’ original equity in- SooreetThe Baakef. 
for «' , lent. It will also examine : ^Indirectly held. 1 Vf. 


InL Commercial Bank ' 

Western American 

Western American 
Int, Commercial Bank 
United Intnl. Bank 


cent stake in the International 
Bank of Iran and a -20 per cent, 
share of a Saudi Arabian invest- 
ment bank 

Another major consortium 
which has slipped through the 
Fed’s ban is the UBAF Arab 
American Bank (UBAABj which 
is scheduled to open in New 
York in the Spring. The bank 
is the first U.S.-Arab consortium 
bank to be established’ in New 
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1 . .ipplicanfs .abUify-to_ii^tf ; ■ Ail except1V<dls Fargo are branches. •• • «•• York in the Spring. The bank 

.tonal demands, upon it iii is the first U.S.-Arab consortium 

■= :> ; °™ ol ®ither^ *nnlcUI or. : •, • bank to be established’ in New 1 

. Serial support. "• Even tibnal shareaT'the -risks in a the bank is. able to bear the interest are “consistent with York which helps explain why it 

,. fh a U.S. bank may propdse joint venhire,.'ijfe^ed ®6testhat additional risks, and if other approval.” has been given Fed approval. Its 

more- than its proper. It wifl approve.|fae itypQpenX if factors. including public The Fed emphasised. that the f0 H r us - shareholders (First 

proposed policy, statement is Security F^cific, 

“ not intended to prohibit or dis- Bankers Trust and Texas Corn- 
courage ” new .foreign joint ven- ffler ^ n ? a ^ f k L wl11 ^ c , h hold 3 
tures. Its objective . was t0 of fte ca P ltal - 

“clarify for all parties coo- But such approvals have been 
cerned the probable magnitude the exception rather than the 
of the risks involved.” But there rule and most U.S. banks have 
is no doubt that the Fed has decided to shelve plans to par- 
been becoming increasingly un- ticipatc in joint ventures rather 
easy about the risks involved in than risk the humility of having 
the growing multiplicity of joint fed turn them down, 
ventures in which U.S. banks 
are now participating. Hampered 

Over the past year a number r 

of U.S. banks have been forced Within the U.S. the oonsor- 
to come to the aid of various tium banking concept has 
ailing joint ventures. In Britain, never flourished to the extent 
for example. Citibank has bad to it has in Europe. The only 
inject fresh -capital into Grind- home-grown U.S. consortium 
lays Bank, Texas Commerce bank is Allied Bank Interna- 
. Bank has bad to pick up the tional which was set up in 1969. 
pieces of Burston and Texas Owned by 18 small regional 
Commerce Bank after the banks it has assets of $593m., a' 
majority partner (the Burston head office in New York, 
group) had run into financial branches in London and Nassau 
difficulties, and the U.S. share- and representative offices in 
holders of Western American Hong Kong and Tokyo. Its main 
Bank found themselves forced to aim has been to give its share- 
purchase a substantia] portion holders an effective vehicle in 
of that bank's loan portfolio, the Euromarkets and to this 
Elsewhere, Wells Fargo has had end it appears to have been 
to make provisions, for the successful, although it has never 
losses of its German affiliate, published its profit figures. 
Allgemeine Deutsche Credit- However, its future growth and 
Anstalt, in which it took, a 25 profitability is hampered by the 
per cent interest in 1973: The fact that it has to observe far 
Fed feels that in the past many more stringent capital ratios 
U.S. banks have climbed into than its European competitors, 
bed teo quickly, .with foreign.- So far Allied Bank bas had 
partners without fulfy realising no ' imit ators. Whether this 
the consequences It plans to reflects U.S. banks’ disenchant- 
prevent ■ 'thiS"'''Juppeinng in ment- with the fruits of con- 
future. . sortia operations, legal obstacles 

or official disuasion, is uncer- 
-rfc • • . tain: a mixture of all three. 

Provisions probably. 

. • . .. Overseas, U.S. banks' enthu- 


I future. 


Provisions 




The Fed’s fear is that U.S. 


si asm for consortia operations 
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Atlantic 1 nternati onal BafTkis a con sorti um bank 
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; r ■..Shareholder: : k 7: \. 

Banco di Napoli . Charterhouse Japh^Limited 
,'■■■. F. varrlanschcitBankiers ^7 . ( 7 

Mamifacturers National Bank of Deppit . 
Shawmnt Bankof Boston, N; A. f- ’* 
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:. J^aul J.Colcaire, (01-248S001) 

- ; Atiantic International Bank Limited, _ 

: „ , 65r6SQueen Street, London EC4R1EH. 

' T^Iephdne:01-248 9001 
TelejcSSaze^Gerieral) 883783 (Fore^: 
... Cabi^: Bankattant London EC4 ' . . 


-* re danger of over- undoubtedly lessened. A 
extending themselves inter- nun ,b er have found themselves 
nationally at a; time when 'pie mounting expensive support 
profitability of their domestic operations *Dd many banks have 
operations is under pressure yet t0 receive a dividend on 
because of the need to make their equity investment. Indeed, 
substantial /loan loss provisions, one senior UJS. banker in 
It has been concerned that the Loudon commented recently 
rapid growth in bank assets that “a lot more, American 
over the past -few years has not banks are trying to get out of 
been backed by a similar consortia operations currently, 
growth ki bank capital. Conse- than are trying to get in.” This 
quently, one of its main pre- view is not shared by all U.S. 
occupations over the past 18 banks but it is dear that a 
months has been to curb banks’ number are now content to bow 
diversification plans and en- out of consortia, 
courage them to strengthen In late 1973 Pirst 

their capital bases. ^ . ' Pennsylvania Bank and Trust 

On the international front Co. and United California Bank 
this has meant that the Fed has pulled out of Atlantic Inter- 
. . been pursuing a much more national Bank. Both decided to 

. cautious attitude to U.S. banks’ channel their business through 

- applications ta join foreign their London branches. More 
consortia. This first- became recently the acquisition of 
apparent tn the summer of 1974 Roths child Intercontinental 
when the Fed turned down Bank by American Express has 
First Chicago's plan to take a forced First City National Bank 
50 per cent, stake in a London- of Houston, Seattle First 
based Spanish merchant bank. National Bank and National 
Another ■ casualty of the Fed's City Bank of Cleveland to sell 
“go-slow ” policy was Chase's their . stakes (they owned 
plan, to take a 50 per cent, roughly a third). So far none 
interest in First National of the three has shown any 
Finance Corporation’s .UJC* con- signs of investing in other 

— ■ Sumer finance activities. Chase London consortium banks. 

. - • eventually abandoned its plans 

- because of. the’ long delay in CyiIT1P'wIlPI*A 
receiving Fed approval. iJUiiit tt iivi t 

More recently stiH, an appli- Within the U.S. banking corn- 
cation by the First National nmnity opinions continue to 
Bank of St Paul to take a stake var F widely as to the pros and 
in a Beirut investment company of consortia operations but 
was refused. Explaining the wha * dear is that whatever 
• decision the Fed stated that u - s - bankers *Wnk about 
“generally, the Board has not them ir is impossible 

approved the’ establishment or t0 find * ma j° r U -S- bank witb 

1 . acquisition -of new ventures ■ ass e ^ over $4bo. (i.e. the top 

that are, or could be signifi-^ “ 25 ) which does not have a 
L i cantly expansionary for those staJie ^ a coasor ^ am banking 

DanK U.S. hanking organisations that, operation somewhere in the 

. in the Board’s judgment, should w ° rld ' Affl0 ?i£r the top 20 U5. 

luinCJ be concentrating upon strength- ba fks. for ^instance. 12 have 

• . ehing their ‘current financial rtaic es in at least one London 

ca. • positions, unless otter public consortium benln Even a bank 

interest fasten vei* h strongly ™ < ~h «s CiHbu*. which pndes 

- ia favour of approval'' ^ J itself on 100 per cent control of 

• most of its overseas ventures has 

The_ Fed ha£, made certain stakes of less than 50 per cent-. 
j exceptions on. the grounds that j n more than 30 foreign joint 

a it was necessary (a) to maintain ventures.. 

an existing investment in an on- -i, . . . 

going operation ; (b) to meet 

local capital requirements ; (c)‘ ?? r 7116 first w 

to allow the publie interest to s 5. e ^!f llsatt0 L- J? 8 , C0D . s ^ 1ia » 

" • • . be served. In practice this has fieySWPhica] I or lndusr- 

meant that the bulk of recent has demonstrable advan- 
ie: approvals for joint ventures W which even the largest 

have been limited, to the top 15, h® 1 * 5 would be foolish to ignore, 
or so U.S. banks (for example s ® comil5 '> a Srowing number of 

* those with assets of over 9Wbn.) C0UCtrIes > especially in the less 

and* have been aimed at » are as developed parts of the world, in- 
• of prime business potential — 5ist on cent - local owner- 

f or example the Middle East and shI P* Consequently. U.S. banks 
other OPEC countries such as haw choice but to follow the 
Nigeria and Venezuela. .. consortium banking route in 

Thus Margin Gu.nmty bu ? r “,? e J ship „ ( W f i l h J°t I imereits 
been allowed- to take a 20 per ! f h ^ “ do builiiess ™ 
cent stake In the London-based tbes * CDUntnes - 
Saudi International Bank. w:n* vjr _n 

Morgan, which is providing the William o&il 

wmmmammmmtd management expertise, has long The Banker 
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We are a consortium bank with geographical specialisation, having been 
established by 15 leading European and Latin American shareholder batiks 
with a wide geographical spread in both continents. We arrange loans for 
major Latin American borrowers and make others possible by our support 


EULABANK 

Eoro-Latinamerican Bank Limited 

GiileK House, 55 Basing hall Street, London EC2Y5EN Tel: 01-606 6141 Telex: 83U641 

The bank's shareholders are: 

EUROPE Algemene Bank Nederland NV, AMSTERDAM Banca Nazionale del Lavoro, 
ROME Banco Central SA, MADRID Banque Bruxelles Lambert SA. BRUSSELS Banque 
Na [ionale de Paris SA PARIS Barclays Bank International Ltd, LONDON Bayensche 
Hypotheken- und Wechsel-Bank MUNICH Deutsch-Siidamerikanische Bank AG, 
HAMBURG Dresdner Bank AG, FRANKFURT OsterreichischeLanderbank AG, VIENNA 
LATIN AMERICA Banco de Colombia, BOGOTA Banco de Londres y Mexico, 
MEXICO, OF: Banco de la Nacion, LIMA Banco do Brasil SA, BRASILIA BancoMercantil 
de 5ao Paulo SA, sAo PAULO 


UNITED INTERNATIONAL BANK 

LIMITED 


UIB operates on a wide technological and geographical spectrum. 

During l 975 UIB led or co-managed a variety ofmedium-4erm loans. 
Among them were providing financial support to the pulp and paper 
industry in Sweden and the financing of telecommunication^ systems 
in the United Arab Emirates. 

For information on services offered - which include syndicated lending 
’ as well as project finance and international private placements- 
please contact in London:- 

Mr. G. A. B. Nicholson; 

Senior Executive Officer- Corporate Finance. 


UNITED INTERNATIONAL BANK 

LIMITED 


feBaferadOfcx: 

■JO Flrebury Spore. 
London EC2A3SV. 

Tdephcoe 0l-61802£6. 

•Jde=88rSML 
Cables Cidmer London tC2 


Htpon tt ntOto , 
PA lIvliU, 
Afcu Dtub. Diked AntbEnAaia. 
Jdqdwnc:4J’59md-#U*i 
Tdn: 2204 lioocr .VJ-L 
Cafeloc L miner Abu Dhabi. 


tfeffetloKkrs B a n tyi de Bflbao. Bank Mee» & Hope, Banqtir Frafyaisc du Co mine irc £\lericur. 
B^eoscbeHypodidjen-uiid IVechselbsnfc. CY6dit du Noid el Lnwn Paristame. Crocker NbOohI Baok, 
PKbanken. rrivaLbantm. Thr Bank of Nora Srolia. UTJKams & Qjns Bank- 


International 
Commercial Bank 
Limited 


IRVING TRUST COMPANY 


THE FIRST NATIONAL 
BANK OF CHICAGO 

CREDIT LYONNAIS 



THE HONGKONG AND 
SHANGHAI 

BANKING CORPORATION 
COMMERZBANK A.G. 


BANCO DI ROMA S.p.A. 

(Through its unconditional \y guaranteed subsidiary Banco di Roma Holding SA.) 


CAPITAL & RESERVES : £11,839,039 

.SUBORDINATED LOANS: £7,833,179 

TOTAL DEPOSITS : £346,570,987 

TOTAL ASSETS : £387,748,138 

SPECIALISTS IN MEDIUM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 

OPERATIONS COVER LOANS AND ADVANCES INCLUDING THE DISCOUNT OF 
EXPORT PAPER, IN THE UNITED KINGDOM AND MORE THAN £0 OTHER COUNTRIES 
‘ THROUGHOUT THE’ WORLD 

’ Enquiries are welcomed at 

9-10 Angel Court, Throgmorton Street, EC2R. 7HP 

and «t participating banks 

Telephone. 01 -«» 7222 - Telex 88 73 29 - Cable* Incombank London E.C2 
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Associated Japanese Bank 
(International) Limited 


an international bank with 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve U.S. $45.6 million 
Loans U.S. $351.7 million 
Total Assets U.S. $718.9 million 
(Equivalent of £ Sterling as at 28th February 1 975) 



Associated Japanese Bank 
(International) Limited 


29-30 Cornhill. London. EC3V 3QA 
Telephone : 01 -623 5661 . Telex : 883661 


Jointly owned by 

The S artwa Bank Ltd The Mitsui Bank Ltd 
The Dai-lchi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding U.S. $80,000 million) 




kin America 


ibra Bank Limited 


Few banks can match the expertise 
shared by libra’s officers in dealing 
with loans to a wide range of 
borrowers in every major Latin 
American country . 

As managers ofEuro-loans, they 
bring highly specialised knowledge 
to the evaluation of risks or the . 
sortmgoutofcomplexlocal 
problems. 

Iibrais a consortium often of the 
world’s leadingbanks with a 
commitment to Latin America. 




The Financial Times Thursday January 8 1971 ; 

MULTI-BANK CONSORTIA IV r m-'U 


OPERATING IN a specialist 
contest, either regional or in- 
dustrial, makes a good deal of 
sense for consortium banks, 
since the marriage- of expertise 
on the chosen area with the 
resources of the parent banks 
offers a strong challenge to in- 
dividual banking rivals. 

From the, viewpoint of the 
participating shareholding bank, 
its risk in the selected sector is 
limited, yet it qualifies for a 
proportion of the action going 
in a field where It might well 
not venture alone. 

True, in the past two recession 
years, particularly in the wake 
of -the mid-1974 collapse of the 
Herstaatt Bank in West 
Germany, the advantages have 
often seemed the negative ones 
of restricting exposure to 
trouble, rather than the more 
positive appeal of sharing profit- 
able specialist-business. The big 
groups with little keenness for 
consortia have had some reason 
to congratulate themselves on 
their attitude. 

But with the emerging signs 
of world economic recovery — 
abroad ahead of Britain — now 
in evidence, the specialised con- 
sortia. particularly those operat- 
ing in the growing areas of the 
Middle East, the Far East and 
Latin America, could come 
thoroughly into their own again. 

The concept of specialist con- 
sortia. though mostly developed 


in recent years, often through grouping, Its wider interests are required by developing coun- don and oO per cej 
offshoots of the main non- reflected in the role of a number tries or for major projects else- capital held by two big 

specialist groupings, dares back of its participants in the Latin where, as distinct from the banks and the rest b; 

for a number of years. American-oriented Euro-Latin- shorter-term investment charae- banks Including Banda 

The Roy West Banking* amCriean Bank (Eulabank), in teristics of the Eurocurrency International. specialise 
Corporation, bringing together its finance, company ia Hong. -market as a whole. ing finance ^ for public 

partners including the National Kong (SFE Pacific) .and Its in Ausust. 1975. for instance, im “ er " an s . bl 2 
Westminster Bank in Britain stake in the Middle East-linked _ ut of fhe assets of SlO.lbn. programme, 

and the Royal Bank of Canada Compagnie Arabe Internationale hp!d h v the London-based con- . n ^ S0 1 rtlum 

—also associated in Orien— has cTInvesUssement. ■ • JSSum banks in foreign cur- 

been active m the Caribbean The Inter-Alpha group; : in- rency. almost half f§4.4bn.) 
for some years. chiding Williams and Gin's was in loans for prioftri seafinmS 

Bank and six Continental part- longer than one year, S3bn. ‘ brinss 

Partnorclim ners, is another roncern inter- being for more than three years, ‘ «... 

rarmersnip ested in the European market In the Eurocurrency market as . 

' .. ... “d beyond. ' a whole, less then e qoarter of 


Partnership 


One of the bipet groupings, America es » develop- the 


investments 


wito a European regfomd briem S S2& T 5Sii2 S 

for “Pita!- finance is a past of maturities of more than one ^naf ’ Banque^V^J' 
801 Financifera Europfeenne, ^ worid ^ w blch other con- year. - The Bank’s figures in its j’ ? 

a partnership Mtwjte n_ar- banks specialise. riot- latest Quarterly Bulletin also ***? 2 SSF^3LJ5!S»!f 


-“oropSS Sr rs'STf 

Sadln^han^ CEurobraz). including the deposits with the consortium _ ^ t 

leading banks. Barclays Bank, r^sche Bank and the Union banks has lately tended to 1 

not always an enthusiast for con- ma Tibr* waJ needed for North 

sortium banking, joined the 1^. “ with* oSS lengthen - exploration aad produ 

group in 1974; the other pan- T 1 . now a commonplace, 

ners are Algexnene Bank Neddr- PlaPPmfilltS recognition that their s 

land. Banca Nationals del Midland Bank, a member. aS. “ them a suitable sul 

Lavoro, Bank of America, the EBIC (European Banks One geographical area with widespread bankin 
Banque de Bruxelles Banque International Company) club, large development plans is the operation, rather th 
National® de Paris. ’tJresdner with important European opera- Middle East, also the source in individual banks* actio 
Bank and Sumitomo Wan* tions, has. with some o f its its richer countries of large IEB, founded in S< 
5FE not only operates in the partners in EBIC, a minority sums of surplus cadi, some of 1973, and with an ene- 
Eurocurrency market in the stake in Banque Europdenne which find their way into the gding beyond the N< 
usual consortium hank manner, pour l’Amerique Latine. also consortium banks. “ Petra- has been growing raj 
arranging medium and long- focus'ed on the Latin Am e ri ca n dollar ” money, though Initially at the end of 1975 is 
term loans but has a merchant region. almost entirely, and still to a show total assets of 

banking aspect specialising in Bank of England Statistics substantial extent held short- mately double the £41 
advide on mergers and acquisi- bring out the emphasis of the term, is now somewhat more end-1974 balance shee: 
tions. It also participates in the consortium banks on medium- readily available for subscrip- The bank played a n 
International Energy Bank term lending, of the kind often tion to good shorMo-medium- in 1974 in fixing up •• 

term placements of the kind loans to finance the 
; consortium banks can help in field in the North Si 
arranging. ’ how in the process of 


Change of course 


in Euromarkets 


So far as cash-raising for another very major 
Middle East development is con- operation, of $275m. 
cerned, however — and such Claymore Field. The) 
operations tap the general such large - owners be! 
-range of investment resources. ^«II placed to raise 
not particularly “petrodollars" required m the marta 
—there are specialist censor- ^ needed, from 
tium banks in tile field. -One of shareholders, 
the most prominent is the Paris- Among other specia- 
lised Union de Banques Arahes sort ^ a , oriented to 
et Frangaises, which has the particular industrial : 
large French Credit Lyonnais S™P Mortgage Intern 
and a long list of Middle East ' wh f ch Midland B. 
banks as its shareholders. stake along with Har 

. . . , ■ Scandinavian banks. 

UBAF. which also has one established groupings 


WHEN the pioneering con- architect of the particularly tempt them back. The key to UBAF. whichalso has one established groupings 

sortium banka were first set up ingenious 9*50m- medium-term success in this area is currently associate in London and others wilh East-West tredf 

in London in 1967, it was in financing in 1974 for the North private placement power (the elsewhere, has m the past year Vienna-based Int 

the belief that they would be Sea Piper project retaU side being now las im- played a prominent part m Bank fur Aussenha 

best placed to raise the really But non-consortium banks P°rtant) and since the co^ortia ” ™ 3 h or Internationale 
big Eurodollar loans being op |*tixig tatte Euromarket ■« ” ot inv ®2® rs 85^ hank, while Banque D ; 

demanded particularly by SotaX th^ share of brain, dearly not where their strength for Iraq and Anvemoise minister.- 
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developing countries. Before waves _ xhe most recent was the Iies - 
long, however, it emerged that 555^ ^.tranche loan, arranged 

the major merchant banks had joimly the -World Bank by 

similar capabilities. - And In Baak 0 f America for-the Brari- 
addition the need to. build up- [im Companhia SIderurgica 1- 
loans of 9100m. or more, as pjacionaL Thfe loan, which car- 
was common in early 19i4. was ■ crossdefault clause, offers 
anyivoy much reduced last year toerefore ma3dmum security for 
The /majori^ of mternational conimercial banks whlch might 
coramerriid loans now average otherwise hesitated to pro- 

argund 560m. vide funds on acceptable terms. . 

..It was also presumed that a 

major attraction of the con- The consortium banks, bow- 
cortium banks would be the ever, are no longer considered 
, access they would give smaller experimental- Their survival 
/ individual . banks to Euro- through the _ d ifficu lt times in 
market business. But as this 1974 and their strengthening in 
market flourished,* and it 1975 have proved them well 
became possible for even the established, particularly as loan 
most menial to find profits in managers.. In addition, despite 
these activities; even the con- portfolio management and 
sortia shareholders began to investment services having 
operate in the market on their become a profitable sideline for 
own account. some of them, about 80 per 

The third important raison cent, of their business re main s 
d'etre of the consortium concept Euromarket activities, 
was that it - seemed a cheaper The Bank of England’s latest . 
way for U.S. bank shareholders statistics show that between 
particularly to get the necessary May and August last year, their 
foothold in Europe in order to share of total deposits in 
participate in the Eurodollar London was up. to a respectable 
market. But the growth of the 6 per cenL. while their share 
business has been such that of medium-term lending rose at 
most of them have now also one point to above- II per cent 
established their own oper- The consortium banks con- 
ations in London and in other tinue to use their shareholders’ 
important centres in Europe as resources in their medium-term 
well. lending operations. Orion Bank 

was recently manager of a $80m. 
ToQnhnrc multicurrency facility for the 

A Cak-IlCl 3 Spanish RENFE enterprise with 

Finally, the consortium banks ^th National Westminster and 
have been valued as teachers. It Westdeutscbe Landesbank Giro- 
was through involvement in con- ra&trale as co-managew ana an- 
sortia as shareholders that other shareholder, Mitsubishi 
many banks first gained sufifi- Bank, among the fund pro- 
cient expertise to enter Euro- riders. 

market business on their own. Mitsubishi Bank and Credito 
As was inevitable. Once these Italiapo also participated m 
shareholders felt confident to Orion s_ recent S2om. loan, for 
act on their own, it began to be Mitsubishi International. Mean- 
difficult to avoid treating the while, Atlantic International 
consortia as rivals. has also lately announced 

Good business was passed on a 915m. loan for i ertSca SA of 
to the consortia less and less Mexico with two of its share* 
since shareholders could see no holders on the “tombstone, in 
reason to share profits when these recent loans, it was 
they could keep them to them- the old picture of the consortia 
selves. One consortium which in providing the management Oa- 
th is sense seems to have suffered pertise and their shareholders 
from its success is Rothschild the muscle. 

Intercontinental Bank, which But, contrary to what might 
last year disappeared into Am ex be expected -from the old 
International. aggressive linage of the con- 

So now the consortium banks sortium bank, during 1975 they 
are following a new tack. Their have been noted - for their 
future, it is suggested, should cautious approach to Euro- 
lie in their development as In- market business. In the previous 
nova tors and specialists in troubled year they were forced 
medium-term financing. The to scrutinise their books and 
course, is a logical one. It was balance sheets closely so that 
always believed that consortium now a new emphasis has been 
banks should become the vir- put on liquidity and profit- 
tuosos of the Euromarket ability. Income from . fees 
because of their -independence rather than interest rates, for 
from some of the traditional instance, have become the main- 
constraints of merchant banking stay of the business. This 
and because they were born ont attitude persists in' spite of big 
of the Euromarket and were Improvements on .spreads last 
thus genetically suited to its year to 1$ per cent or more 
needs. from the undisciplined cut-price 

Although the future * 1 special * margins of I to I per cent seen 
approach to Euromarket busi- in early- 1974. ■ 
ness by the consortia may lie in Meanwhile, it- seems that the 
ffiese qualities, it would never- consortia have more or less 
theles^ be unfair to the estab- bowed out of the Eurobond - 
’ished hanks tn suggest that business for good after the 
originality and pace-setting disasters suffered by Orion and 
would be their exclusive pre- Western American ■ in 1974. 
serve. It is true that the Inter- Moreover, the recent boom in 
national Energy Bank was this market seems unlikely .to 
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International Mexican Bandit 

Highlights 

of First year of Full Operations 


Pre-Tax Profit of £740,000 

Managed or Co-managed 15 loans totaling S930 m/IJi 
Paid in share capital doubled in 
December to £5,000,000 


Shareholders 


Banco Nacional de Mexico, SLA. Mexico, D.F. 

Bank of America International Limited, London 

The DaMchi Kangyo Bank Limited, Tokyo 

Deutsche Bank, A »G V Frankfurt 

Inlat, SA. de CV. (Senderos Group), Mexico, DT. 

Paribas International, SA, Paris - - 

Union Bank of Switzerland, Zurich 


Agustin F Legorreta 

Chairman of the Board of Directors 

Werner Blessing ; . 

Chairman of the Executive Committee:. 
Gerard Legrain 
Managing Director 
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A GUIDE TO RESEARCH 


[ADVERTISING IN 1976 


DBURY 15 getting in; very anticipated 6^ per cent , increase ■ 11 

ly with an Olympic promotion. ia*vdhime Sales. With' this more 11 

lampaign with TV advertising encouraging picture- Cadbury ex- 
... port at the end of the month *pecte ! to. : spend £L5to- more on w 

> ". involve wrapper xedemp- marketing; divided two.- thirds to ANTONr 
.■ Thirty .wrappers from Cad- display advertising and one third 
Vy- and fry moulded add count- promotions. .In ell this means a COMPANIES 


on guesses It’s revival time 


BY ANTONY THORN CROFT 


BY ANTONY THORN CROFT, MARKETING EDITOR 


quite introduction -of science to such paigns- It does not remove the 


„ - . " ■ . - - n--|B » « l — - hvkiu wuuuubuuu wx «sui^ui.t w ouu* wueg UVb jclil U VP 

'* - ■ wiil.entxtle-a consumer to a ■budget of a^und-£Iira^last-year I prepared to spend large sums an uncertain, but costly, area. risks,, but does reduce them. 

. IO 0 A Kftrtt nr, 4Vck Iffn tv4«»m! Timm rrti on a i fflAllAV WAX nfiVn in f j _ •*_ _ - u V7 k j im. _ - .. 1 


• 5 a. penny, to the British somewhat . by/ toe;. faeTthat Cad- Colin Gilligan, who lectures in .: ArwcDTiCIlur . BlirM 

_ 'mpic Aa^>clittion. • with - a.hury .JSeazs mo* of im extra marketing at Sheffield Poly- ■ HOW ADVERTISING BUD( 

■ ■ . -. •rantee of £20,000.- whk*' spending ;V^,go'in the tagher techie, which sets out the - - - 

-.-seats 2m.' returns. .cost of television tame. Even so responses of 92 companies to the bn the basis of what can be afforded 

~ 4 i ... he campaign marks the start the company Is joore expansion question- “how do ■ vou -arrive at Per cent, of previous year's profits 

. ; ; more active marketing. year m&»de? and intends to .launch yoiir advertising budget?" . • *» cent, of previous year's turnover 
, _ ' Cadbury. In 1S75 the confec- orfour new products (at a The results are disconcerting. Per cent, of expected profits 


cent. This year tilings should they have -been well researched or the previous year’s turnover. Decision model 
nalise. with price increases in. co nsum er testing and. will go Other popular and equally Guesswork 
■- i-.'en at 5 per cent for the first' almo#- rational at once. unscientific -methods are to Other 

. 1:7; to 'mouths or the year and -an-' ; A.T. invest a percentage of last year's 

-..V • - . . profits 'or -last year’s turnover. • 

- THE Location, . of Offices. latter ■Ufe cot^e^^^ng on an^thr^l^tteir^nSetitore 


HOW ADVERTISING BUDGETS ARE ARRIVED AT 

Number 

ssis of what can be- afforded $ 

. of previous year's profits 13 

of previous year's turnover ’ T4 

of expected profits • 11 

of expected turnover - 32 

parity with a competitor . 3 

if market opportunities 6 

model • 2 

k 4 

2 


: fg “ acOTun^^orth^aMund : Si to b be *f e “W? s P ent *~ s?“e time as a book on a very attractive style and is full of SSf 0 but^MeS? Sn? of theto 

< non £ Wr- 10 *%£* ^H£2 bjccL I S!? J “* s ^f ln S examp!e s taken from the writer* 1 predictions— TV revenue in the 

- : -Wrt S miroauepa. . .. . M jp . ■ The companies were not big the effectiveness of Advertising” own experiences in agencies and last miarter nf 1975— -has oroved 

; ni tor? sMn F 3te^- #SPARl Independent advertisers-the majority, spend- by Jack Potter and Mark Uvell research. It is perhaps packaged almolt spot on ™75^erSdy 

: £°«gy «« between £25,000-£75 000-but (published by Business Books at to offer more than it does, but the raSt rostlv lud £riou£ 

: adeems ng : budget by then most companies fall into. £8). This -very important and as the definitive guide to testing attempts to erert rignporti to 

' :?e^-Mccffnn lSfw LOB^as flW^pO and will use money this category. Only two com- easily readable book does not advertisements in all the media, another ^ifficultjear 
■ Swed them 1 More work for 10 « , Th ? pam ** came . u P to scratch as far attempt to eliminate all the waste for overseas campaigns, and for A nv im D movement ic to some 

' offshoot of SSSnhff?om2 T2“-. to as J the j^ter was concerned from .advertising, but it does tell difficult markets {it concentrates extern ffiSJTYn 1974 Idvlnil 

‘a DyuSSat wSSSTto 55fv*° ing IS 71 ?* u decJ , 53 ° n m0(}e ^ to companies how to set about the on children and airmen) it is S SoenSra?4 S ialV^Sl 

-he bSaSinSu? ttStitad ^ be. concentrated. fc the Press, detenmne the size of the budget first and vital step of conducting certain of an appreciative recep- S* S’”,. Eg, was 
■■ m JdS i toTto. tta • STASS, Mi- fa SiMmdlDg its -aw noth Mam happy at the research ioto advertising earn- lion and will prove very useful < SSr .is 


AN OPTIMISTIC view of adver- after the summer a good time is it well below the 1988 level of 
the tising in 1976 came this anticipated, with classified end- 1.36 per cent, and the 1974 of 
an week from agency Young and ing the year 22 per cent, up on 1.2;:. 

Rubicam. Tola! advertising the 12 months. The Y and R forecast is based 

mm expenditure is forecast at ■ The only sector of advertising on econometrics and the feeding 
n.lOOm.. a rise of nearly 15 per to suffer in 1976 is industrial into the computer data which on 
cent, and large enough to cover advertising which is always the past experience links in with 
% the excesses of inflation for the last to fall and the last to revive, future trends in advertising 
6 1 first time since 1973. ‘ In 1975 it still showed a mar- expenditure. Of course, the un- 

14 j The prediction should be taken S“»al. 4 per rent., improvement, expected can happen in terms of 

15 seriously since Y and R co- but this year the forecast is a Government policy or overseas 
12 ] operated with Harold Lind." the 18 P er cem - fal1 - Presumably developments but Y and R is 
25 1 economic adviser to the Adver- ^ c&n look forward to a bright prepared to be specific in its 

3 1 tising Association, and data- 19* 7 - forecasts given such uncertain- 

7 ■ STREAM, the computer company 

2 ■ specialising in financial fore- — 

4 [ casts. Between them they decided _ m m 

10 6 * fed int ° Advertising Expenditure 

100 1 They are all going out on a ■ 

— I limb in offering for public- cob- hy IW|aH||JITK 

I sumption some very specific fore- n m1U7 __ J w 


£milfioR 

2001 


Advertising Expenditure 
by Medium 


iPRESS 


* Estimate or forecast 


-V" -'-low making a drive 4n- the- •' STATS' m~s~- ta expanoing jts 

grocer 'idtetrfl»ntIon: : check by 

' - • - ^ a I f0r J V ^ Know? w the ”5 to l Service.” 

. Jt it provide distribution and 

• - :&&J3SL ^3 :j 


great price conundrum 


BY PETER KRAUSHAR 


even worse with a 15 per cent. 
I real fall. In 1976 the growth 
1 should match the rate of infia- 
j tion. Even if there is real growth 
I it may well be eaten up in higher 
| media charges. In fact .all the 
; improvement this year could be 
: consumed in the extra cost of 
'time on television and space in 
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i ;. lucts » now wants the big ^ carry bi-monthly..; [A third IT MAY be a cliche that eon- about prices, there la no point syndicated basis covering 24 pro-jL^f arive^iserr’win e?J U no v = f j S E L 0 e fj 

icy approach. .. . . . part of the. service. v4D coyer all sumer attitudes to a product’s in doing any research in this duct categories frequently bought j ’ fnr 1h . ir wh _ r i &| B , % ^ ‘ pJ Uj > 

. - HE COLT Car Company has -grocer nutlets-'- .with areas- of pnee have probably become the area. Yet surely the reverse is by housewives; this is planned to L «, 1 T , Ar fl^aiiv » - = ra B u fy Ej 

linted Smee’s to take over its' lOTOOO square feet’ or more- The raost important single factor true: The confusion is far lower start to March and should com- uca ; i H| : f . jq : M s 

---JOOO. account from Me- first report wiQ'be a'siiliable in cuirentlyjdfecttog the success ot in the case of really frequently plement the AGB Price Audit year lor aaveru»ng. „ ' e F*lra *■ " E tl ? ft] - 

' "nick Richard^ although the MarcH. failure of both existing and new bought products, for example While the latter will provide , “* “° e with Harold Linds aix._. 0 . ' „ J 

:r ; • -V 1 . products, but this is nevertheless tea, and to know the level of information on prices paid, the known Theory, different parts of MW®. 1 , 2 3 4 1 2 ^ 3 4 

* j ' ^ ' - - • --■■ -•■■■■ - g ESSS aud important Decimalira- confusion for one’s brands seems PRL research will give informa- advertising react at different 1975 19^6 

— . ■; . .. .. i . «' . . -i tion was dearly inflationary in important ’For -example, even tion on consumer attitudes to rimes in the trade cycle. Tele- 

'j — — . " "• ■ . 1 . . jl 1 its effect “consumers lost their in -the Same market; different prices and will indicate product T i Sl ? n advertising, the most . ..... . „ 

- - • ’ ■■ ■ -si" understanding of prices. and the. brands and -sizes have varying categories’ and actual brands’ obviOQS medium for manufac- Advertising will gam m 1976 ties. So TV advertising at 

: |J . - i , r- old price barriers of 6 d, 1 /-, 2 /-, levels of urice sensitivity and price sensitivity and how it turers’ consumer advertising, has because the report suggests a current prices in 19 ib is forecast 

... KQTTflTlf .^1: T . . 5/-. etc. were exterminated never comD^jes WbSefiSd E-es ore? time already risen flirt and fastest steady reduction in the rate of at £255m. as against £20 7m. in 

..:*r I •grjl I I • - 7 l't IT -■'■ •*’ .. to return. • . considerably bv increasing the ^ TT __ In 1976 television revenue is pre- inflation. For example in the 1975 and £176m. in 1 & 74 . Forthe 

Following the - raging -inflation prices 0 f each item accordtog to c ‘ garette dieted to increase by 23 percent, first quarter total advertising Press the gain is to £677m. from 

£ __ J: 'rtlh-'J- ^ k ■ and the current recession, con- SS re lattreeoSSnS attitKlS has ap- on top of the is per ceot. rise will be only 7 per cent, above £60Sm. and £5S5m. in 1974. 

; ■ - T*/| rr* V:' • 1 - ‘ I suraers have two completely rather than in the same -wav £ CU !n etl j*^?r g t- Iiddon to i^t year. However television is the figure of a year earlier In recent months there has 

V j/rJll ' V I ; XilTniT^m • ’ “I contradictory attitudes:— -. across the hoard— the most usual Th* also the first area of media to which, adjusted for the rise in been a spate of reports from 

’ *’ T. Ml* I ■ WaI • • 1 . They are more .interested to- and often, verv wrone nrocedure. 1® e P cy , was TBWA, and register a decline, and the com- the retail price index, still leaves agencies containing predictions 

prices and to. saving money Qne amount to pu ter forecasts suggest a waver- It between 10 and 15 per cent for the industry in 1976. This 

- • than ever before ' _ une oi me greax prooiems m over £ 100 . 000 . ? . . down in rea! terms. Rv contrast .«»««» (mm =. nicir- hv 


_ ’ ing in riie last quarter wbJch down in real terms. By contrast stems from a desire by agencies 

2. But they, are extremely eon- sumer’ attitudes move over time" • THE Retail Outlets Research could mean a more difficult 1977. ! n the fourth quarter advertis- to use their media 'departments 

fused about prices, as they that it is muuihi* tn chnosp Molt at Manchester Business la contrast the more slowly “fl could be 19 per rent up in expertise to sell themselves to 

change so rapidly and in any one’s timing for orice rhamrM. School has published a lengthy reacting Press will still face prob- money terms and with an infla- existing and prospective clients, 

case there are such variations su biect toGov^rr m p nt ronti^il re P° rt summarising the policies leras in the early months of 1976. tion rate not much above 10 per This week Ayer Barker Hcge- 

betweeh different outlets. p or thi K reason I haue been towarc ^ retailing of over a The first quarter is expected to cent, the industry should show mann published a report on 

i 1 .1 rur uus reawa J nave oeen 1 . « ,«« Am (nnnuu _ j-. 
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1975 

Advertising will gain in 1976 ties. 


2 3 4 

1976 

TV advertising 
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pricing is to know how con- 
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2 Seaforth Place, Buckingham Gate, ** 
-‘1 ' ' London SWTpBJP , ' 

- Telephone: 01-B34 5764/5/6/7 ' 

They are responsible forthe public relations -, 
of the following companies: : 

Advanced Management Programmes 
. : . : = . i Champion Sparking Plugs. ’ - 

■ Etlda Gibbs ^-Stowa way 

. . . ; ,D&W O^nlm, , . .jV,'’: 

English National Orchestra / 
German's (U.1C)' ' / 

. Intertruck ’ ' ' 

international Marketipo-pro^c^^. • 
Johnson & ' -. 

Marples ,i®.. 

Robinson's B^^f oods r 

Sasso Ofty6 C^li. - , ; 

Sea Platform Constructors (Scotiand) .= . 

. "SesCoSectfii^r . 

Slrdar s: . "-.-•••• 

spiiVc& sbhr/ >v • : !■.:■• 
Surgikos (A Dlvisionof Johnson & Johnson) 
Watesm association with the . 

Society for Emnronmeirtat-^prtntement 

All conespondenceorertot^n'es^ should now be 
. 7 addressed to theliew office^-- 
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Whenyouhavesom^ii^iiB^ife^tDsai^ 

ftS-in^Htantwhereimi^i* 


Nowheeisftfe ample m mo rri more ButlheaweV^^er been In the business of 

iTiprebeftsiveiy understood than the toa - . 

tl^P^\VhidTiswhywhmf)« 3 plehave ' cant even pngras&ypu a bed. 


niething important to discuss or reveal ' 

jyccHnetouk _ 


s dedicated to producing anatmosp^ere 
ibhixariaiscertaari^btitalsot^^ 
hardwedto :! . '■ . 

Fromasanhffl-for 40 bto anACLM.fcr 
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£ ^ eio cxsTCffttrateontbebtisinessmb^ 1 

itn Natura^welraveallthepi^^s^ I 

ilffiesTOUShouldreqi^aTdthesbrtcrf J, 

sneybuMe^ectfrtoanhotdthot ■ j 

rtf' astswhati^unquesakaiafcg.onetf . : j 

;v ^re^aurarits1n€Airc^)e,Thef^ , | 

, asons. '■ • 1 

- . . • Andthe JmoffrtbeFadtk^is v { 

- tot impiessh^aShou^- rather more ■ ■■ j 

g^efl fefeaafig g aea fOtg£ia^bQUESr-~‘’- :* [ 


ducts with which my company 

has been involved in the last few rpi_ _ - _ 

months. On average only 6* I fir VCI V •• • 

per cent, of housewives who buy J ' 

a particular product said that ^ 1 ' 

tfiey would buy it"*at what was rVACT- nHA - 

S d to be its average Price. t/vO U UVA/JV, 
such a figure is neces- ‘ ■ - - - 

tificial it compares With THIS; quite aim ply, is the best 
ent. in 1973-74 and sug- bo °i about advertising l have 
it consumers are becom- r ead. Not the funniest, nor the 
e reluctant than before most provocative, nor' even tbe 
t current prices and so, most readable; but the. deepest, 
ication, price increases, the most intelligent, and tbe 
are. of course, very sig- P* 051 open-minded, ^ comprises 
differences between £f 6ay * on what editor Mirtiael 
pxquuci categories, brands and 5^“ JSl , r cc 

even sizes; acceptance of a pro- .4£BertMMv ; Ethics, 

Quit’s curtent price has ranged 

&the last few months from 100 Advertising Association £4.y The 
W cent, to only 20 per. cent galaxy of contn botors includes 
Severs of an item clearly are *totost everyone who bas. ex- 
%§)¥ sure .what they have paid Pressed tbemseLves on the sub- 
fek; it ’ An average of 27’ per articulately during tbe last 
*eht claimed that they did not 40 years. : 

^rw 1 Iiqw much they paid for ^ ^ always impossible to 
their last purchase, and another generalise about collections of 
!§oT«er cent.' quoted prices signi- - e8Says - rids mrtance not 

Eerily lower than what they of theways family or 
fi^prohably paid- boring or trite.. Advertising un- 

rStefie. - manufacturers' argue questionably generates far more 
LtfcTif there is such confusion heated discussion, both written 
jsS£. . and or^l, than Its importance— r 

in terms of numbers of people 

; . employed, or proportion of the 

tE% GNF— would justify, 

ftp .. The Three Faces of Adver- 

%% iiainp Is deariy intended to cool 

» the discusrton. It is a slight 
' ' ’ pity that only three of the essays 

— those by Professor Raymond 
gs:'- * Williams, Frank 'Whitehead and 

sEy • Lord Kildor— are hostile to 

advertising. A pitj', because it 
means that the other 13 pieces 

fR?" sometimes' appear: to be too 

defensive and to be tilting at 
straw men: whereas there are 
w - f. : answering attacks on advertising 

. - frequently made but not speci- 

fically mentioned in-The Three 
Wh‘ . Faces. ■ - • 

K Which brings toe to the first 

. pf . just two niggles.- .-While tbe 
economic case for advertising is 
fi^r- clearly and cogently^ 'w^ied, the 

fundamental psycholoplcal case 
jife; ; for advertising fa hardly made at 

jrapT, ■■ all. Harry Hem^? and. Dr. John 

- Treasure to' their lively papers 

£*•> both -mention Martin Mayer’s 

gT ■ theory — first expounded by 

-■ -■j James! W Ah Y&ung at Chicago 

?s. r - University in tfie 1930s — that 

■jaA advertising adds value, to a pro- 

duet Regrettably neither tiiey 
- ' nor anyone else examines the 

v-i : ” important corollaries ; of this 

^T-" ' * theory. 

• ' In so far as advertising adds 

V<s ‘ ’ , value 10 products, it makes them 

kArfaflffnfiSItf better value, '.moto desirable, 

XtjH ICUll W'wUf* more attractive, more^enjoyable 

ii'- ' . ' ' - to buy and to use. It' adds to 

MlUlf ' -the pleasure we derive .from 

AW. - them and helps' make greater. 

however slightly, the material 

L-Sv. ; happiness of a very, great num- 

ljry'in.1'.- - . ber. .It is became advertising 

^gyer been in the business of Ho^. Se “ e 

5ttd-5tichis our fx>pulant>5 we My- second niggle is that Three 

fe yoti a bed. Face* con centr ates too heavily 

£fe^ theperf ^ ajxassassift 

Sj^BjiafceVCTitisyouwtshtD tiring of low-undt^rice higb- 

ierotheiS. AiKithafciropoitant f req uency-of-p urcb ase brands 
■Krv: ' r- fMCA).- This, of course, is the 

- .y , " - — . . ■ ■ . historic advertising battleground: 

w • " ‘ detergents, .cigarettes, petfoods 

Tjte^i ttoM fjny . i«iinn ,wiAiaz.' and the -like edny most stick 

■•■' .a. . •• • . frm advMtirinrs. »togonfats. 

and have tradtoonaily been the 
sMSwfcncnfiePxfc.- ■ products fields upon which the 

- /:« ' • . • ' big money has befen .^)ent Yet 

tm. ■ • • . • as we now «H. know, from Ad- 

vertismg in Perspective. MCA 

-. accounts "for less than 40 per 

. cent, of total expenditure aud its 

' *••' :' • . ' ' . . share is steadily dwrndltog — 

- n/FTvft/i while ret ail advertising, which is 

- -- >" r ‘ hardly mentioned in Three 
; - - l Faces. i$ now huge and ever- 

• ero winfi - ■ 

nfhA IJsilV WINSTON FLETCHER, 

tt lilfw C CUIV Fletcher Sheldon. 


their inability to gel : planmng I improve markedly. Somewhat tore* is reckoned to move roughly cent. Most media rate cards will 
for new Sltes - It I surprisingly the model predicts to ltoe with ■ the rise in the not rise quite so much but falling 
. co *“ *'- bD - la .strong revival for classified retail price index. Since output audiences. and a tougher line by 

4fc- ROCHE Products . has { advertising, which had a bad in the U.K. in 1976 may well media owners to dealing will put 
appointed.- Chetwynds to handle ! 1975 with a 3 per .cent, fail in fall slightly advertising’s share up the cost of duplicating a 1975 
its consumer products develop- 1 money terras. The early months of the Gf}p could rise from 1.05 campaign in 1976 by 15 per cent 
ment programme. I offer little encouragement but to 1.06 per cent This still leaves for most media. 
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The Southern difference 

Southern cxfcifts taking a holiday abroad in the last 12 months, 17-3Z. 

National^. 

The Southerner goes further and spends more, from holidays abroad to consumer 
goods at home. Ours is cm above average market in every sense of the word. More 
ABCTs, more affluence, more mobility. The figures show it. Arid that's the Southern 

:■ difference. . 
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SOUTHERN^-TELEVISION 

Contact Brian Henry, Marketing and Sales Director, 

Southern Television Lid., Glen House^Stag Place, London SME5AX, Tel; 01-834 4404 
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The Organisation of African Unity meets this-week-end inranergency session to discuss the continuin; 
and bitter civil war in Angola where foreign involvement could undermine prospects for an immediate 

political solution to the problem. Bridget Bloom reports 


The tug-of-war in 


A NGOLA, which is to be fighting going on around Luso drawal from Angola. This could would remain in Angola for of detente with South Africa 

discussed this week-end and'Texeira da Sousa. have important implications not ever. "The Russians are' easy to; on Rhodesia, also important for nJHiin support ror MPLA 

• Fortunes could well change only for Africa, but for the get out 'of Angola.”. Zambian security. ™ , r» 0141 - 

isummit nVth? e (?rMnStan°S but “eanwhUe the West’s position on Angola. The point may seem 7 f A fncjm leaders manage to M 35 t n t ^ , cglUmat ? 

African Unit i? urobably the of territory held by The broad African position on simplistio-no oue knows what J* 0 "^ ^Solution calling J tr !S5 

either ^e. for all the shifts in Angola, and in particular the MFLA might- in fact do if it \JEL withdrawal, 

h^SS2 Bft AfrtS* ,I hM W «w Position, is roughly what it was African attitude to South wanted the Soviet Union out oT&ftSi The first ? ut d,d ^ !are til 

£ce£ The* forme? Portuguese at independence. Neither side African and Soviet involvement. Angola at. a later date— but is iT^ether^uth Africa will t *SSSi^?ta ?POnt 

MttTb IST^SSSU ^ h “ a to uDderstood u> the fwrt, -4> the 

third month of independence is whether, given the hostility pone( i th e Alvor “cover 

with the civil war becoming InrlonntirlAnon anil KIaut "Wt towards the West-South f uaitv y cvnics may .we 

daily more bitter. Foreign IIIClGpGIlCIBllCG «llU HOW Africa axis, the West will then Doints ' as ^ med at the 

powers, in particular the Soviet — v rnVl - n 3. T“Tco , nco" 1 -be In a strong enough position tj s bu{ •].»„, 

Union. Cuba and South .Africa — T"3. to demand as I a r q “ ld - pr0 ^“S pnSbif.tj that MoS 

and. more indirectly but still cABiNti fv^ caeind J e. withdrawal of Russian and ^ rentuaJ|y ^ prepared t(? - 

substantially, the United States, — \ z a : f i. z A 1 p L Cuban aid. some form o{ co^oa ^ t 

are deeply involved on one side \ j ■ \ \/iin i 1 \ *. Whether Pretoria bows to ^ gam,, ity 

or another. And with Just under >&FHLA «• — ) : African pressure depends on irs involvement 

half of the OAU*s 46 members Ambrizfct far t . allies inside and outside Angola. 

recognising the Soviet-backed ‘ UNITA now denies that it had li. a 

MPLA as the country's Iegiti- o5to . .any band In inviting the South JL/llllClIlt 

mate government, Africa itself ^Africans in, but demands from 

is profoundly divided. - its leaders that South African ODVPni - 

In the West including Britain, /troops should witiidraw makeit S 

great hopes are being pinned to „ UtoaoJ&P^ : '^ ear tbat Jt ® nds J?® WTiether or not it d« 

the OAU summit Earlier this mm Ben ^^V^~7»«- Tlbo uSStta * ti on embarrassing. It is a moot sumably depends both. 

week. Sfr. William Schaufe/e. / A r* AT A / A O r\ T A ?«“*■,, b °] vev ^' estimate of the situaL 

the American Assistant Secre- f rVHN \j U L A / orTN uU L A .John Vorster. the South African Angola itself, in partial 

tary of State with responsibility w»A' .. Premier, would be 'P»P«^ *» MPLA's abUitj-. with an “ 

for Africa, met . his British Mocamades i ^ Mocmnmiem \ . Pull, his men- out completely i evel of Soviet : 

counterpart, Mr. David Ennals: I r k | ' \ unless he had some sort or establish itself as tht 

a statement from the Foreign l — i^v JS V | — ^ \. _ ’ guarantee that othws wornd Government and on its ei 

Office declared that the U.S. ^ \ V — — ^ ^ their place, mite it is as t0 how far its ovm j 

and Britain were now agreed \ v amici a f" \ m-amieia f“' ®° nce ^ TObl ?, t ™ f e Jl2L nu «£. t n** 111 m Angola th- 

that the best hope for an early ^ ^ ^ ' a ? cc Pt 311 -MFLA victory, Mr. detente. For the time be 

the OA^s^^i^T^eek^end advanta S e - “fi neither is so West, where the conflict is ticularly with reference to the reasons of P South Africa's own secnS F 


XT 1 third month of independence 

I ilJ I HI Bl * with the civil war becoming 

daily more bitter. Foreign 
powers, in particular the Soviet 
*■ a Union. Cuba and South Africa 

A ll Y7 AT1TI11 4 A and - raore indirectly but still 

II f r - III III substantially, the United States, 

v VlIwWl. are deeply involved on one side 

or another. And with Just under 

IT HAS TAKEN M. . Leo cesses: for instance, in present- “USe 
Tindemans, the Belgian Prime ing a common front to Portugal. 

Minister, just over a year to M. Tindemans is perceptive 55^ “ 

produce his report-on European again when he notes that the ltSeW 

union and it is not a strikingly economic crisis has not been 15 P rofouQdl y d^ded. 
original document. M. Tinde- the cause of the lethargy into In the West, including Britain,' 
mans himself explains why. In which- the Community has sunk: great hopes are being pinned to 
his accompanying letter to his it could equally well, be argues, the OAU summit. Earlier this 
fellow heads of Government, he have induced a burst of activity, week. Mr. William Sehaufe/e. 
notes a central contradiction : He is also realistic in acknow- ^le American Assistant Seere- 
many of the people to whom he ledging in all but name ‘the tefY ®f State with responsibility 
talked believed it was inappro- de facto existence of a two-tier for Africa, met . his British 
prlatr even to attempt such a Community in which the mem- counterpart, Mr. David Ennals: 
report at a time when the Com- .ber states are incapable of a statement from the Foreign 
munity was passing through a making simultaneous progress 0® ce declared that the U.S. 
crisis and when it was evident towards economic and monetary and Britain were now agreed 
that the Community as such union- But his proposals hope for an early 

was doing little to counter the merely offer a gloss on the end to _ the Angolan war lay with 
effects of the economic formulae of the oast, which is ^ 0Alj SUJnmit 0,15 week-end 


Zx. a - OTOOflw Fortunes could well change only for Africa, but for the get out of Angola.”. Zambian security. .'r7 A "r7 • 

summit nVth? ni-MnSftmn S a « ai n, but meanwhile the West’s position on Angola. The point may sewn if African leaders manage to M 35 “ . ^ , cglUmat ? 

African Unit if orobfwv the mount of territory held by The broad African position on staplistie-no one knows w^iat ^ Elution calling ®^«|J tr !®5 

either ^ fOT all the shifts in Angola, and in particular the MFLA might- in fact do if it &%£. \JEL withdrawal, 

evS position, is roughly what it was African attitude to South wanted the Soviet Union out of -tSL Mbits standout The first ® ut , d,d ^ !are til 

forme? Pomisuese at independence. Neither side African and Soviet involvement. Angola at. a later date— bat is ^J^ther^uth Africa will 

Faced. The former Portuguese th .__ fo _. b . K p . p ia nol veil understood in ihe fieouentLv made in Africa, nar- ® ^b^er aonui^ foreign _ intervention: a 


Independence 


and Now 


CONGO 


CONGO 




i Carvalho 


f ANGOLA 

i—A |«IaBw»l«ra 
Mocamades l 


NAMIBIA 


ZA.VBi A 


..- V - 


Benflu^Er^ 


Mocamades 


T&ToTa 

idaBarKWra - 


NAMIBIA 


Difficult tc 
govern 

TMiether or not it dm 


ZAMBIA 


efferft 0inS oF lttJe the ^mnrnic “® reI ^ off ^ ra g/o f s oa th . e fte &u\u^ttt?^&Hnid ^vantage, and neither is so West, where the conflict, is ticularly with reference to the reasons of South Africa's own F 

9r- «-to^ •sjftsffs to£«to ^sr“^r.°r: xrf-- r- which “• USSR sss£.«a!s ^ 

alters SSSsS Baraja.xjffl= 

r ™» of «*•. «»« to '!■« ,S settlement (first under rte which would much pnftr.. I ®2“ “S* 2 ta ’H' * *Wk « #* » iiW. !■ SL 1V0 . .■ 


moment neither the situation 


agreeing to compromise. 


UNITA. It seems conct 




ceptive analysis. “The Euro- been unwilling to take it on. backed Popular Movement is now as divided as the An- a Rus f? ~ a gouV in 

pean idea” he says, “is partly p / , (MPLA) and the Western-South golan movements. The official non-African power — doing so HrarwraS? ; S 

a victim of its own successes.” Parliament African-supported coalition of OAU position, as expressed by ls seen M very secondary. ^e^Spid^Sf^frS- 

Its original purposes — the It is surprising that M. National Union (UNITA) and its current President, Idi Amin Though seemingly little WO rid democracy” azainst 

reconciliation, for example, of Tindemans does not escape from the National Front -CFNLA) 0 f Uganda, is that members appreciated In the West Marxist dictatorshiD 'Addition- 

two hostile countries— seem to his pessimistic analysis and does not appear to have reached should not recognise any of Africa's reasons are not hard au v African states are 

have been achieved and conse- tried remedies to devote more the stage where either side is the movements, giving their to fathom. South Africa’s „ n «red at what thev win. 

nnantlp tn ranmpa onv cnsn> tn »Vi„ fntiira nf lha V.... roadv Frtr mirmmmica n,-o. tv, A ■ L ■ .. ... • . . ■ , HllgCICU ML liML UIBJ WU1I 


Pressures from 
Congress 


quently not to require any space to the future of the Euro- ready for compromise. Over the backing l 
more effort. But it is only an pean Parliament — the one insti- Past two months, partly because end lie ’ 
analysis and not a prescription, tution which now seems capable of the nature of the fighting, govemme 
When it comes to saying what of giving the Community a new and partly because few present c 
should be done, it is notable dimension and restoring that journalists have been allowed them key 
that despite l perhaps even “air of adventure '' which the anywhere near the “fronts." recognise 
because of) the breadth of his report says has been lost. Per- the war has presented a con- recognise 
consultations he falls back on haps he assumes that the matter fused but by no means static coalition, 
conventional ideas. has already been settled and picture- these 19 

that direct_ elections will go change t 

Innovation ahead in 1978. But it would be T IntOlIPhpH hv tbla we 

a mistake to count on it. M. iJIUUUtUCU U } n 

It is true that his call for Tindemans' findings, in fact. supporter 

the inclusion of defence on the come from the old stables. He tUC" W <tl ■ ' perhaps i 

Community agenda would be an is right about the loss of will. Tnum , n H «,■ such as & 

innovation if accepted, and a but does not himself inspire W ^ w Bissau) 

welcome one at that. But in a excitement. A directly elected nSfljill rwh some of.' 

painfully slow way the Com- Parliament with enlarged prepared 

munity is already moving in powers could, even though it Sf politiaU c 

this direction through tlie would do much else beside*- bv ^frh^nrW mean^'ths 

efforts of the Eurogroup to find such as upsetting the bureau-' KSi b i,fSj they/ wot 

a new forum which Would in- crats in Brussels. Indeed the MP'lA te 

elude France. And, in any case, probable failure of the Tinde- C °?- ltl0I L i" ^ J 

defence is only, an extension of mans report to mark a new s ?y~,-fi« d ' °^ y wee ^ c ®"' ,- ffhls d < 
foreign policy in which the start means that the future of judt? r *h le conquests made by tjiat the 
Community claims recently to the Parliament becomes more In . the north. The ment imj 

have scored its greatest sue- important than ever. accompanying map shows ./There c a 


whose support in the 
Ovimhundu areas of the 
Angola, even if control!* 
tartly by MPLA, woi 
extremely difficult to go 
Such a political solutic 
it were to come about — 


° ~ 7T — *** «*“““*• vwu- attempts, tnrouen its aipLomats 

^ 9 I A l™ 1 ?- for . 35 long ^ P?. ssibl , e - in Africa, to ^nenceAfrican 

5KSKE lf U j gaine 1 d directly leaders & advance of Ihe 

supporters. Recognition (except or indirectly of Angola, not summit, 
perhaps in the hardline cases nnjy might neighbouring States. 

such as Mozambique and Guinea be "at risk from South African It should- not, of course, be 
Bissau) does riot mean that “subversion” but the whole suggested that all African 


comes from the Baku 

v#>- 

tribe which straddle 

• -n 

Angolan-Zaire border am 

v 

disaffection could well 

.4. 

in the Zaire President’s 

• .--s* 

fall. 


For thp time heiag 

■-V 

although there remains' 

. T . 

mate possibility of j 

. • . :h 

settlement, the war seem 


to continue. The Addis : 

. • • • - *•” j* ■* 


•ivwuw wv aviucrcu wj me Sr _y . 

UNITA-FNLA coalition in the “P terms ’ 


African power — Into Angola as anti-Gommunist 


ictually aid seem ready to withdraw. And for cerl ainly uniikelv to proc 
aanly from the time being, seemingly sprt of so!ution htlped fo , 
convictions, accepting Russia s stronger West . Indced b ,. posslbl; 

'nil** HAflivi* nncifiA«« tho i i a ni*ni ^ i f *t * * «> ” 1 


accompanying map shows /There can be no doubt that Lt. Col. Garba, the Minister of a political solution similar to it— cessation of grain sales and further disarrav 
roughly the areas now held by/ South Africa involvement on the Foreign Affairs of Nigeria, was that canvassed by the West the SALT negotiations — to put 


Putting Crowther 
into practice 


either side, against those held at side of UNITA/FNLA provoked reported as saying, on Uganda primarily because it would be Pressure on Moscow into with- - Algeria , Burundi. Caw 

independence. Although cur-- a number of African States to radio last week: “ If a govern- the first to suffer from the drawing. Conga, Daiiomey. Eq 

rently the MPLA appears /to recognise MPLA. If the Summit merit is established under effects of an escalated war in in the only major statement S* 1 *”?® - ® u ‘ nea B«.sau. 

have the advantage in the north, agrees on anything, it is likely FNLA/TJNITA. the" Americans Angola. It is also fearful that from Moscow, so far, Pracda G i t ° n % L - ja \ i J 

the southern “front” appears to be on the necesity for an would come in. and as they are a complete, defeat of UNITA/ last week-end presented .Soviet 

to have' stabilised, with some immediate South African with- friendly to South Africa they FNLA might jeopardise chances aid (it did not mention Cuba) Somalia Ta^nici ' ^ 


IF THE Office of Fair Trading wide powers, which will no 1111 Ip IU M M 

is only now announcing its doube bite even harder once the |V| til m aBll 

plans for beginning to enforce licensing system is established 
the Consumer Credit Act passed than at the outset, and there is 
in mid-1974 — which was itself rightly an appeals procedure for 

the result of the Crowther Com- disappointed applicants. But the DoUjEtb III GOGS 
inittee Report published in 1971 emphasis of the legislation is 
— its main excuse must be the undoubtedly to provide further j n Down ** 

sheer size of the licensing opera- protection for the consumer. ,,, B ^ WWT,, • 


MEN AND MAHERS 


the one who collects the most. 

Intellect Games itself was set 
up three years ago by Martyn 
Walsh and David Drakes, both 
from the advertising group 


tion involved. The Act itself has This is true not only of the Th g watership Down band- Doyle Dane Bernbach, and a 
support from all political licensing procedure but even| wagon continues to roll with the merchant banker, Roland Jarvis, 
parties: the main change made more so of the various othe*‘] atest development a game, These three between them have 
when the incoming Labour Gov- major provisions of the An based ^ Ri ebard Adams’ fan- around 60 per cent of the 
ernment reintroduced the pre- which will gradually be brought tastically successful book about equity in equal shares, with the 
vious Conservative Government's into force during the course of n^ts wb i Cb wiu be unveiled rest split among a number of 
bill was that the work of the pro- the next two_ years. F/rst, regu- at ^ Harrogate Toy Fair financial backers, 
posed Credit Comnussioner lations will be made about the vhich weekend. Turnover in the U.K. for the 

should be earned out instead by form and content both of ad- d d ^ estinn-fod at 

the Director General of Fair vertisements and documents re- You will recall that, in ground £200 000 baspd^m such 
Trading — a change which would latlng to consumer credit, and in November, I revealed that film Eames as “Stockbroker” and 
probably have come about in any particular about the way in producer Martin Rosen h~ad “Ejection." Six months’ ODera- 
case sooner or later. which the effective annual rate secured the rights to turn the - the U S has already 

The prime purpose of the f ”^? d book iMo an aninm^ Mm witi; brought Jn g^o'.OOO in turn- 

legislation is to replace a mass of oTT JZ ovcr lar S el y due the success 

obsolete Victorian restrictions re/ Jf*d ? ro “ nd f 2 ^ of a game called "Cabbie.” the 

with regulations more suitable P° rt a ,« C ^fJ T uZ t i investing ^dicates including Qf 1S an elegant 

to consumer credit in the various -? e entitled to find out what in- one merchant bank and brokers 3 feet by 2 feet map Qf lmjJwu 
farms in which it is provided f°™auon ls held about Uiem Howe a P d , Co - apparently the Americans have 

to-day and al the same time to and < where ap^pna.te, to have Rosen, clearly looking for spin s J me fad for ^nve^ng ^ 
incorporate more recent but ‘t correeted- .™ QSUm ^ off benefits, is clinching a dea^ hoards into coffee tables, 

nartial leEislation in the field of wlH be abl ° t0 bnns credit with a company called Intellect 
hfre ourehasr The first and agreements to a premature end Games whereby the latter will ’ 

i£J£ ti?iortduBit SS rebate fl f 7^ ed f ac - p« du « a based 4110 : 

in enforcing it is to ensure that cordm g » a J ^f d fonnula) for same theme. A _ , ? 

everyone connected with the ear, y settJe Filming the tale will be dif- * See— Of GO I . 

credit and hire business — not "Cniitinff-aff" ficult enou^i, but producing a __ _ _ . __ . . 

only banks, finance houses aud ^oaun^-ojj of a The Denver Ro«*y Mountain 
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" The ’74 chart ts coming in 
useful* after all.” 


This is a bit of a triumph-for 
Binder Hamlyn. It was they who 
approached Hapag-Lloyd witn 
the idea at a time when, appar- 
ently, Hapag had been thinking 
along the same, lines, and as a 
result it is expected that Binder 
Hamlyn will play an increasing 
role in the main aufiit of the 
group in future. % 

Given that the shipping line’s; 
present joint auditors are 
Treuarbeit/ the biggest German 
a counting group and owned 
jointely by the federal and 
state governments, plus Fides, 
one of the biggest- Swiss 
accountants, which is 80 per 
cent, owned by a Swiss bank, 
Binder Hamlyn has got its toe 
in that particular door in tbe, 
face of formidable competition. 


ment " U 
fused, sell.” 


Binder bonus? 


Ambiguous? 

Good news that the telephone 
con- service should beat its profit 
target this year according to 
Sir Edward Fennessey, deputy 
chairman of the Post Office, and 
I hope it cheers up one mem- 


oXVn*. !=. TSZTS “ Coaling-off" The Denver RoeLy Mountnin Auditing appoinunents - the 

retailers but ancillary trades Fourth, certain types of door- ^ e ven more dauntinepros- New5 carried the foUowing bread and butter of the account- a -Christmas 1 rli 

like credit agencies and debt step credit canvassing will be S ct - albeit a potentially lucra- statement recently :”pue to the ancy professionj-are je^ously ^ ^ notentSl «ih 

collectors - is licensed. This prohibited while others will be Sadershin of the failure of United Press Inter- guarded these days, especiaUy with a potential sub- 


collectors — is licensed, inis promoitea wnue ouiers win oe ti onc readership of the manure oi uouto rress mmm- “-j- .ajriher 

process, which begins next permitted only under special b QOk notf we ji over 7 m _ wor ld- national to properly program ite when accounts Of major com- • 

month and is due to be com- licence: while in the case of a 52 intellect hS go iwmd computers, or a computer mal- pwesj are involved. The usual ^£**^^**g 

pleted by the end of next year, credit agreement signed at Jgg S ’ 0I 5K L ^Sncentratitig Unction in New York.- the per- method of wresting new appoint- J™ ' dMwndec l to taow -why her 
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Can I save 

£ 75 , 000 pn 
in my 
Computer 
Departmentl 

THESE FACTS WILL HELP YOU DECIC 

■Whatever the long-term economic forecast do you really \ 
to invest in a new computer in 1976? You want to expand. 

how can you minimise expenditure at the same time? 
In this free Promodata' fact-file' four solutions are discuss 
(7) Upgrade your existing system with inexpensive second- 
components: 12) Replace your entire system with a largE 
second-user installation af from 10% to 70 % below IBM list. 
saving you up to £75.000 p.a. according to size: f3’> Trade dc 
to a lessexpensive system that will do all you ask of itr[4)S 
yqur existing system and lease it back on advantageous tei 
All these courses will save you actual or planned expendit 7 
For more details send for ‘Second-User Computers— The F 
including Case Historiesffrom experienced users like 
The Co-operative Bank Ltd.), typical cost comparisons ar 
. bulletins of equipment currently for sale and wanted. 
For mare specificenquiries. contact either John Penny 
or Jett Pitteway. on 01-748 0341. 
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xcross, a 'former Govern- Government 


not look so severe. Moreover. 
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mrats "exempted / , 

. compromise usa :« 
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.. :ls done hi the UJK." That period public spending was over spending is primarily a n ‘ ~ IT : I 

V •* are linked more closely rising - throughout ■ Western executive function. Legislators Notes : The underlying figures for the different countries are 

• ges from a PEP. study on Europe; and the IXR/in-the who ^ usually electSi on a not comparable because of differences in national 

. budgetary practices of 1960s was" not' p^. ^: step on district -or regional basis have Jycome accounting conventions. The discontinuity in the • 

"-■:oean Parliaments, entitled either ieveJvor trcpndl The psy- | irt | e to fr0m imiitinB German trend reflects the change in national bonndaries; 

■zr^ower of the Purse, edited ctological Resistance level of 50 Government soenciine. The 016 P° st - war trend relates to the German Federal RepubUc. 

v^rofessor v David Coombes per cent pfthe National Product dtizen or consumer interest is * War ^ e P eafej arc . omitted from the trends. 
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the public sector is not a borrowing requirement. This course of a cycle. Indexed gov- 
realistic target when tbal sector should be expressed as a range, eminent bonds, which provide 
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of investment and when the a proportion of the national against inflation changes, could 
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14 per cent. On the other hand. .It Is not difficult to guess, and out of gilt-edged which so 
one cannot take seriously the even without refined caleula- much complicate monetary man- 
official estimate of a flbn. tions. the size of the figure. We asement: and there might bo a 
public sector current surplus, know- that the present £10bn.- Place for a public to private 
This puts to capita] account a £12bn. deficit can now be sector debt ratio for lhc banks 
whole range of - items, from financed with almost embarrass- 3s a fallback device. 

British Leyland and Chrysler ing ease because of the unusual 
to town halls, council houses combination of falling world _ 

and schools which do not- interest rates, business re cos- T grapt 03.1311 CP 1 
necessarily provide a tangible si on. and expectations of ° 

return on the resources reduced inflation. The “norm” Such complies lions should, 

.invested. is certainly a good deal less. however, be left to the financial 
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STKSoT of *”« is possible public But such changes, estimated over 
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Ert A h^h mbll^Slo^ i« »°> depressed-. ,nd fairly gradual. JfPs and 
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f , «*ves a range of £6bn.-£10bn. framework of a tarset balance 4 

for the normal public sector for the Budget. It would no 
?£mnmv defleit - which can provide a longer be zero or slightly better, 

absurd 1 ^ SLhSSTJijiiil nr startin fi p° int f or more detailed a* in Gladstone's day. and they 

calculations. would have to pui up with, or 

W,th This is nof a target which take on trust, some footnote 
lavish investment subsidies. wou , d have to be rea ^ ed eadl adjustments. 
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the 'enorraous cost In man hours people by clutching at straws, slaughter as many Britons every Minister. London. Study Group of Inter-Bank Tricov 

lost .bi-the pensions industry Just say. tfoe recovery "never 50 years as the Second World Mr. Stanley Orme, Northern Ire- Research Organisation on “Com- 12-30. 

and ; tC overnm ent departments arrives, what happens - then ? War did, when* rail and bus have land Minister of State, on sis- mpmeations between Parliament 

concerned. Both the iste Mr. Presumably we ftball continue to been shown to be far safer. day visit to ILS. to promote and the City” Moor House. E.C2. OPJE3L/ 

Crossifian and now- Mrs. Castle move from bad to worse to worse Mr. Warren does not contest increased American Investment iTr ,- Edward Heath. MP. is guest Royal 
hav^fw political vruEons. been still. Who exactly will pay the that the moribund motor indns- “ province. of Honour at Boat Show Boll. None 
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Andrew Ball (piano), Lynn Grieb- 
ling (soprano) and Michael 


increased American investment iTr ,- Ed'^rd Heath. MP. is guest Royal Opera production of Le S**.'* 

in provlace. of Honour at Boat Show Ball, \ozze di Figaro, Covent Garden, -"''oores (pmno) perform uorks 
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hence without reducing income Cojuncu meets, Belfast. Eastern Hotel, E.C., 12. 
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and firms bade would CouId Mt Liicas bring home speh .a company in order to ' schemes like the Aire Valley 

ake matters worse. .. 7 to the unions and hopefully the support a loss of this magnitude, motorway or the Archway Road 
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not mah out - •• 5ggL J jg?ag. ^*ggSaf efforu: Does h there- eetivitie, i, detenoined by the 

- -.w,- . . uwugnt mat ibere. IS absolutely r„^-t r * a n T to "export and competence, motivation, and 

on Hc*ae Terrors, P*y to he profit- general effectiveness of 'its 

'.rnucT me present structure ot human organisation. The crime 

•s. v - ^ ’ Kei * Barraclough. task of management, therefore, 

itlCS and ■ is management of the human 

... To „estrgpol a ta tato the Vic- . component, because, In the ‘end, 

ctrxwri Santa. upon this aJl else depends. * 

SIGHS \ 1 gi^n y 35 y ' — ' 1 feel Sure Professor Wild 

r.. w. iii« " : SrtM Soendine on ' ST3SSS Si! 

Ir. H. Lucas (Januarv-3) fr!? e S M .- perform cannot be predicted by 

ire have I been forth®: ijiniie ■ • the number of degrees he holds 

years* Hr. Lucas, as an ^ uncon^taonal mori^favoured- Tfl^uS - or the formal management edu- 

r; must iMitwlStfflM .““"I ^ ■ caon prosrimnes^he attracts, 

-consultants . aud tli.-fiS'jS 3S.“Ji£ 'Slum ffe'SLSL?t?.«*: .»5««!_aSL »?* ' U»*U.. •» 


itics and 
slons 


To .extrapolate ftam the Vic- . 

tariap past whekta-had a com- Hanls . 

petitjvft txee market sound ; - . 


nwmey economy, - ia positively ■ 
"r-.W. Stevens . antediluvian. In those days, : 

-Ir H Lucas we hgd golden, sovereigns 

' »re hkv?^ ? h2?25*2' 15 chrrencs.;and free trade and ; 
years Mr the unconditional most-favoured- 

'cnStSte de K )ic; ?' J ? todeed f S°m f» 
nnt departments : ^ “ d . ue 


Stick to tradition and it could bankrupt you. 


V Mr. G: Stem Managers are not ■ taught in 

‘.—Andrew Warren claims formal programmes what they 



■ave been fully encased ?oUow . ed - . Imbalances that ^current annual Government moat need to- know to build euc- 

i to adjust to tSHnw corrected and road -a espendltuwi is . £Libn. ccssful careers in management, 

legislation brought in P*»®perrty was created. Uxm xyJ’hj But even has own unless they acquire skills, knOw- 

C^e twth'in‘resoati -^o-^ayr On tiie other hand- we British Hoad Federation takes ledge and experience In the 

posed and: existffie nearly 60 per cent, of our actoiait of policing, lighting, etc., planned management of change, 
. -- ^^resources under the control or and'reaches a .total of H.4bn, and particularly an ability -to 

1/, ieith! .Josh's civil -eervacts of one sort ^ Mxr Warren further Claims manage the human organisation. 

(T >v <^em^Was erotved after or another, wdiosef own sala 1 ?®* that 'Mtaad Tracft Costs (HMSO they are not likely to advance 

>i^ ; uegotiatloiis'with ^ptokaw ^ ^toovb up with tte 1 &B 8 ) show?’ tiut all. of the far -up the organisational ladder- 

.ri parties • tnclndiog ris ® *** the cpst of Hying wmen- anamti . £Ihn* resource, cost of Unfortunately, many managers. 
. eat actuaries finally- ghnsftr m is m anagement atcWeWs y (but - for . a • trivial and particularly senior mana- 
by Padiament wi& a creat®*. and negatiwrhf 5 F 18 m.y is paid tar by. motorists’ gers, .are in the race between 


One thing the last war didn’t 
change much: the way British industry 
buys its steeL ‘ 

Itfs the sweet, old, traditional way 
of buying and stockpiling huge lots at a 
time. And it’s costing a sweet, old 
fortune. 

There’s the cost of the steel, the cost 


of the money to buy it, the cost to store 
it, process it and the cost of scrap. 

If industry bought steel as and when 
it needed it, tailor-made and delivered 
fast from the nearest Steelstock centre, 
it could save 20% or even more. 

Therefc a paper that proves it It’s free. 

Phone 021-556 1234. 


f vicious political action na ti o n ali s ed undertakings are be. wotfld- see . that this figure -ledge gained in the 1950a and I 

mg the scheme at the' uwmtered by rues In their referred only to the part of . the iS 60 s becomes obsolete. 

ate put a bH^it on aH dur » M » instead of reductions, co# af accidents borne By public P. Hesketh, - 

mes being negotiated id 'which inevitably have the effect authorities. - It excluded costs -Director, - - 

*. This set back tar a£ Qf pridng their -services out of borne by- the community.- such Organisatiorr Development. 


1 yeare- commencement -tto- market and than: increasing as tats of output, and pain and PrudenH6l Bnildings; 
new schemes providing tneir d eficit s stiri fuftber. •_ . grief, .'and these, are several 12. Dunham flood, 

1 and . immediate benefits' : Have I apt forgotten ** our-" hundred million: It is in. any Aitrincftcm, Chedidie. 



GKN STEELSTOCK 

pays for your steel until you need it 
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McCorquodale improvement to £2.34m. 


AFTER INTEREST charges more vijrtible stockholders of the com- 

than doubled from £305.000 to iiinill lAllTP pany at meetings to .be held on 

£700,000 and a sharp increase in H||vH| JfiH J \ 
the cost of wages, materials and lllUllIalUll IV 

o^ & in d pa^b^^rice r ^cr^^ Stock Conversion's interim figures have held up quite well d ■ **• X^.CUll&r 

profit, before tax, of McCorqno- and the company has increased its forecast for the year. Lex j I , . 
dale and Co„ international specia- discusses these figures along with the property sector in I0OK.S lO 
lisl «?? PS? 1 !?** ■ fr ?. m general. Also covered in the column is the Dentsply decision 

Q7^ nns the not 10 S° *1**8^ with the bid for AD International following nVPTCPSIC ciHp 
™r SS V!£ ™ problems over finucng. Elwwhere Bwira and T.wse’s in- UVCTMJdS. SlUe . 

£1.407,000. compared uitti terim figures are fairly encouraging given the slate of the The short term outlook must 
£892.000 after- charging £108.000 steel industry while, as expected. Ilowden Group, .has seen a still be regarded 'with caution and 
compensation claim. slowdown in its growth fate after six months. sHcCorqnodale L he CQ iJ! mued expansion or J. H- 

Year-end earnings per £1 share h __ tlirne d in a 22 ner cent Drafitc eain but the sien« Z r* that ******* . overMas business will 
are shown to be up from 20.4 p to ?* s Tun J* a ll “ * “f- S' tS 2' J, ? „ e g ^ tbat be .of major - • importance over the . 

27p and a final dividend of 8.75p W,J1 be 801130 eanimgs dilution this 5 car. nest 12- months, chairman .Mr. J. 


£1.407,000. 


compared 



'Tlie Financial Tunes Thnrrfay' January 8 tA7f 

Midterm expansio 
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at Ratners 


net on capital increased by rights Palm ? r loId yesterday's annual 

issue lifts the total from 11.329p meeting. 

to 12.75p. The payment is covered , fh h Deoartmenl of Industry m , l . h ? cur T? nr yea £ had 

1.9 times by available earning?. ' £ {S SK 5 tadlw a SEE RmiX/TI QTiri provided little evidence or any 

Commenting on the results the lon^ Sn^fce cS -OlU WH <111 U substantial improvement in the 

chairman. Mr. Alastair McCorquo- ®" *£“2 St general economic climate, but 

dale, says that wages and operat- * “Wj. 1 ?oi? 0 S!w o?bJSE£ Toixtcn indications that order levels had 

ing expenses have escalated more } e ™ 3" k borro ' vmgs of BnUsh I 2.WSC stabilised in many areas have 

Sr&t StfjrSK • V t I, 

as ■ midway fall ror 

s=a stsa \ ot 7\r - # 

Co£Se ° saJS %"p'?Sem r it b HftWflPn a.ee?''^ X^ta3to£l!5 ?=,?“= ■ wblSh. while aaliafaetory. 

not possible to fill all the available XXU TT ilvll SSmKS siocunoiaers ana fe]| ^ori ot last year - s rccord 

capacity and selective retrench- _ ' , performance.. Profits from over- 

ment is taking place. Nevertheless. „««« nmilnv But 1310 opportunity has been seas sources, however, had so far 
benefits of the programme which StJcS M IF II8 *lf taken to improve and enlarge the shown some, compensating 

the Board has followed in its in- stockholding and processing capa- advance although certain rein- 
vestment in specialist activities „ • !<, bility, sb that the group .will be torles were not yet contributing 

“wifi enable the group to limit the rACll ll ready t0 pain fu,! advantage front at the levels anticipated, 

impact of the recession and maih- * the upturn when it comes. Mr. Palmer did not think that 

tain a strong base for future pro- FOR THE year ending April 30. Earnings arc stated at 4.Sp the group could look for much 

press and growth.” Investment in 197R, the Howdeu Group of i5.4p) per 23p share, and the benefit from new investment and 

new and replacement machinery is engineers is expecting profits to interim dividend is stepped up re-equipment by U.K. industry 

continuing and this will enhance be in line with the 13.59m. of from 0.505p to 0.536p net Total until late in 1975. 

he group's ability to benefit from 1974-75. for 1974-75 was 2.022p paid from 

any up-tum in business, he adds. in the first half, profits showed profits of £2.05m. - 

**yr*n< g* cto S i.SSSriSSi ™ mon %< Piet plans 

mm* him £l.o3m. The traditional pattern ^ i0no Mr 

Tn mover .. *t.4M 2r tui of better second-half figures is sales . is jut 12.45.1 

Shar* of A w«c. . . r.J'.'o i-*n expected fo continue. Jiwpivsi pairf is* i«w X I III. SDCHQIIlti 

TradioE orofli .. 2.BM i.Wi ciialrman Sir Norman Eliiott rippreciauon .... 74 M Mr O 

Investment lorom* . .. w 104 fh market is in- Lpaslnc Mm . . m 1«t .» • . 

itirpTMi parable ttw ass says the ..roups market is in Prilfll 1>X 9ls f|i|c vPQr • 

Share of asmu- irt sis creasingly an overseas one and Taxaiion ... 4 --, 33, IlUa V Cal 

Profit beiara ux 2.34a Lin ihe picture is more buoyant xm pmfl: 440 4W u........ surniuc «r PieL ; 

^* orafi , •: ■ ItS *S 5f5i £ SrS^tJS^£&mZ 

holders losses- .... m :s w-hich specialises in , * le des »SJJ ' . . £4,764 in the year ended October 

Rxirnortiinarr credits .... M4 Aim and manufacture of air „as.aoa 31, 1975, after tax- of £47,786 

Pref. divs. 4 4 fluid handling equipment, is well 9 COTTUnGflL irnnonni After a nil <£754241 


net on capital increased by rights Palm ? r loId yesterd; 

issue lifts the total from 11.329p meeting. 

iVaStElsr Brnwn anil ^“n*” 

-asns?A*tiftags;!£ 5 rown and ssrijasr? 

sharply even than in the previous Lu ^e S li, e ctors hope that a pur- beett confirmed and . 

■ midway fall 

possible to recover all of the in- g^^LnSnua^n 5f. A REDUCTION' of £106.000 •» 2L«£? ifiTff . 

creased costs by way of price in- a cUviri c S . £915,000 in profits for the half ?! di„? m 

creases, he states. • year ended September 30, 1973, Li 

Turning to the future. Mr. Me- T T v announced by Brown and Taw-se. du - r *t- I s 

Corquodale says at present it is UnWrlPlI steel ^ ^nd tuL stockholders^ iS& ^n*es which, while 

not possible to fill all the available JL J.U Vt Uvll eneineers * jd,or ^ W 

capacity and selective retrench- _ __ . . , . , . performance.. Profits 

ment is taking place. Nevertheless. Cimilnr , But “? opportunity has been seas sources, however 

benefits of the programme which StJcS Si II 111 Ol taken to improve and enlarge the shown some, c< 

the Board has followed in its in- stockholding and processing capa- advance although ce 

vestment in specialist activities M A. bi,ity - sb 1)131 lhe croup .will be torles were not yet i 

“wifi enable the group to limit the rP<511 IF ready 10 paui fu,! advantage- frorf at the levels antidpai 

impact of the recession and maih- * vaa v Uje upturn when it comes. Mr. Palmer did not 



vestment in specialist activities _ • Ia bility. sb that the group .will be tones were not yet conti 

“wifi enable the group to limit the IF ready 10 pain fu,! advantage- frorf at the levels anticipated, 

impact or the recession and maih- * Uie upturn when it comes. Mr. Palmer did not thi: 

tain a strong base for future pro- FOR THE year ending April 30. Earnings arc stated at 4.8p the group could look foi 

press and growth." Investment in 1975, the Howdeu Group of l5.4p) per 23p share, and the benefit from new investmi 

new and replacement machinery is engineers is expecting profits to interim dividend is stepped up re-equipment by U.K. i 


Mr. L M. Ratner, chairman of Ratners (Jewellers): 


DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
Of spending for 


Tiimornr 

1874 
HMD 
.. fbi.CH 

19 ^ 4 
£000 
27 101 

filar* at Asmc. 

r.jvn 

1.874 

Tradinc orofli 

2 .K 0 

I.Wi 

Investment Income 

M 

104 

Interest tuvablc 

.. . 7 TW 

. 10.1 

Share of Assoc 

.... 1 m 

210 

Prarit belora Ux 

. . 2-303 

1.03 

Tax* 

1 .240 

1.651 

Not orofir 

1.101 

872 

nnsi 4 e holders losses 

M 

79 

AIM 

Rxtrnortlinarr credits 

114 

Pref. dlvs. 

. . . 4 

4 

CarnlnKs .. . 

l.nni 

Wl 

nrd. dies.; 

601 

449 

Retained 

687 

242 

• I -'■/a invcsrmrm cram ntetlii. ■■ 

*rofi!s. 

A Debits, -i Inierlm 

£ 138.000 i £ 144.0001 

and Enal £ 443.000 ■ £ 363 , 000 *. 




six raonihs 


1073 

1974 


tom 

icon 

Sales . . . . 

13.611 

12 . 43.1 

Interest paid 

ISO 

100 

Depreciation . . . 

74 

30 

Leaslnc hire . 

SO 

1 M 

Profit before tax ... 

915 

ua 

Taxation . . 

473 

33 ] 

Xr?i nmfit 

. 444 ) 

490 

Ri'faltwd ... 

3 R 2 

4 Yi 

Net pra 8 l 

440 

400 


Piet plans 
£lm. spending 
this year 


McCorquodale 


surplus 


PicL u.U. Textiles 


payment 

payment ' div. 

year 

.mt. 

034 

— 0.50 

— J 

.int 

0.88 

Feb. 20 0.75 

— . 


8.75 f 

• i.i 

12.73 

... 

02 

April 1 . 05 

0.2 

.int. 

0.6S 

March 12 0.56* 

— 


8.75 

Feb. 26 8.31 

■1158 


40 

Feb. 26 .3S 

40' 

.inL 

0.65 

March Si 0.63 

. — 


nil 

— • 1J03 

022 


nrmvnvER of Rabten (JewfH compared Va^ke 

12^2SSa& to £SJ5m. in the Samuel si only 4 per cet 
«. 1K5. «««4 Si Him . 

compared wth 

profits before tax emerged ahead pg-i p 
from £301232 10 £364,482. lOl)2CCft 

Chairman Mr. L. X XUUattU 

Securities 

level culminating in another kJV v 111 lllvk 
■record Ottfctxhas' seasw. -He a 
looks forward to a satisfactory ininrAVAC 

-outcome to the fuii year— for J[||lUiUVQ 
»7«3 the pr«* 1-H— ™ PROms %e 5ore * 

Ci“ 4V hBlf thp securities Trust improve 

' Referring to the first _ ^ £5J33m. to L».43m. in t 

chairman says that 'the grown b eaded October Si. JB7 
particularly encouragmg durms being tower a; Il.’SSm. c 
-a period of high Inflation, with with £2,i7 E _ m the i 
effect on overheads, and suo^ months, 
stantlal expenses connected wun Eariiings per Ordinary R 
^mansiem. . stated at lI.DTp i.ll.fiUpt 

The 3 a> per <»t tncreiae in ^ al 4i>3d 

retail sales uma-in keeping with The ordinary and Defcr 
the compands progiessive raar- ^ fn^ 

beting policies. The II J73p and from 3*p 

mg subsidiary respectively. The final 

^s^*iLS3r J.-ss w 

sssjsssAssiJftjJ *“«• «?« 

-increase d its shar e of lotnl goods 

1 Under the group’s expansion is £3.325.000 (£3,3» l flOui. 
plans five branches have been 
_ added ail of which are trading .T . 

>■ successfully. During the third W H 11 HI11S M 
quarter of the current year a 

further four units were added inVACimPlIl 
and these are also trading well. Ill T C3UUCIH 
-Furfher branch openings are 
planned for 1976 and propositions COnilllUCS 
.. are constantly under considers- rfirncior* of 

. tion. reports Mr. Ratner. TJ® T °i G 

. The interim dividend is effee- 9 

’--V-' tively raised from 0.358I5p to t Ulrf ' 

-r : i • 0.682575P net— the total for 1074- d ^ t ,o P^ 0n { 11J f od 

' 1875 was equal to L42752n. '■ * 1,0111 V^nSSSJ 1, ^ 

- Half rear Mr. D. L. Donne. 

Total 1975 1974 The group invested C 

. . * , new plant during the 

^ *3?* ■ J «iS " SS September 2S. 1975, w. 

Taxation I ■ 2i 1. 3W m,ooa “ substantial mvestn 


directors 


rS Taxation 21S.3W now -SlWSBfluai 

h i™ I4CJ992 12S232 planned for the current 

iijSS- Frost sala orwwnies... — :;.J« j/, spite of this outto. 

0^ Interim dividend 27.IW". 21i2S .r .,. nr j-, nr ~ 

1,4a* Lea vine 12S.BSB 1IS.4S8 C° nl f oi ol worwng ca 

M®, resulted in a reduction 

^ borrowings of £59,000 

: • comment no7.ooo>. 


US.6S8 1J8.4S8 


comment 


31, 1975, after tax- or £47,786 increased by rights and/or acquisition issues. 
(£110,000). After a nil (£75,424) ■ ■ 


* C^M mvcarineni Bram wwiu. - ProfiisT outside Britajn in the short term. r>* jn over tne nrst nait ’ f £^ 3 gQ ll9 (£367,428). there the Council of the Stock Exchange 

M9S jflr?tasr ‘™^ r re 

- romment Si' »>■« th. recent £■■ » * r *T mere".! Seta no dividend. Deltas? in th ”ew S *iU 

• comment nwt changes and re- «»"•*« »" d ^ company was formed in commence on January 13, 1976, 

McCorquodale is 22 per cent, organisation are now successfully ™ W»bOi i *t»n® ^ «eel g7 b Noble Grossart to give for -deferred settlement on Feb- 

ahead ■ pre-tax. But the group established and the group is in ® a '« J r ® °t!r a tone nSriod S institutions a spread of ruary 6, 1876. 

needs a repeat performance to a ‘ sound position for the foresee- d^mckiS bv sleel uS As in North Spa oil and gas 

avoid earnings dilution this year able future. a result no reaVuntum in business exploration. The capital is held • 

and the chances are that this will . . 9 )£if ^ exnected bpfore tho hy 3 ® major investment trusts ... 

not-be achieved. Substantial mo £ o M cetw second halPof 1976. Meanwhile, and . Ufc insurance companies. NfiW BniflSWlCt 

losses in the U.-S. are being p™iu Harare ux ... Lfiis i.sjs 3-™ urofits are still betoo increudnato p, ct expects to spend around INC TT UI U1I3 ?t1UA 

stemmed currently. But there will T.*»on ms t.« > ^ £lm. in 1976 largely in financing - # 


aDOUl 1U poiuLs ifuju nen Siuxo — - — ■ . - ... 

openings, were bolstered by the dividend on the prnat 
buying spree to beat the impost- £®P ,lal ,s stopped up Iro: 
tion of 25 per cent: VAT; .The o9^P net 
fall-off in sales which could have . The results reflect th> 


i;u i-unenui, out Liieia mu n*«ion ™ dpnrp«pri hv inlprpst fnstc thnupb ln ls, ° laxgaiy ui nnara-nis , ; 

volume, growth in printing .. . ?» croun^M rin e if sSu- C £eo was far ils shai ' e of a discovery aopraisal raica Sk^OlTI 

>ar. and even allowing for £SS&" : .’S.a ?s IffMSSirjS ■ rd ‘ ' 


and the chances are that this will . .2“ ri !il 4 19 l£5f 

not- be achieved. Substantial mo eoim tow 

losses in the U.-S. are being Pram bare re ux ... Lfiis 1.53s 3an 

stemmed currently. But there will Taxuion ms '.*5 1.984 

be no volume growth in printing Net profit . . . sio 7*2 l-JE 

this year, and even allowing for JHHK* " «? m »« 

sales distortions. l9«4-/as second- ^ Ajjri i lt j s intended to de- 
ha Jf profits were clearly under ^ re unchanged interim divi- 
pressure At the same time this dend of 14p n & per 25p share, 
year s policy of selective retrench- ^> he u E nal for 1974-75 was 
ment will involve redundancy 
costs. Still, the shares jumped 8p 
to 232p yesterday, and subscribing m comment 
shareholders have done very well • L J # , 

out of July's rights issue at 12Sp. As expected at the end of last 
That funding was plainly oppor- year Bowden's growth rate has 
tonistic, and indeed net borrow- eased off in 1073-76 with Brat-half 
ings last September were still well Profits “P only a per cent, before 
under half of net worth at £6.lmn. tax. South Africa has continued 
Rut earnings trends are going to the strong recovery embarked on 
be of scant help to the share price 1° 1974-75 but the U.K. growth 


A • V /'"I _ __ _ J- been expected to follow was- hot of demand throus 
/\IT I , 9 n 2)1151 as severe as had been feared, so flwup. City and finance 

A ^ overall the interim sales perfor- xunamea quiet. Howe 

j ’ V*‘ T mance was ahead of the company’s Ofifset, w-nirti provides in 
PYTIPPF^l earlier expectations. Nevertheless, printing for the City, ha 

vAUvvW ' * r^-* margins remained under pressure successful year. 

- 1 and the pre-tax advance lagged The largesr expansio 

I Cl rfFUr lAGC - - behind at 19 per cent Still. *x- during the year was the 

i£tJL uCl J.wJiijijv- pension of the manufacturing sub- ment of a production 

. sidiary, Jadales, is enabling the Swindon For Multi-sets, 

MONTREAL, SatL-J. group to maintain its price com- Mr, Donne. 

AIR CANADA expects to." Shoyr petiveness, on which Ratners has In the competitive rr 
a deficit of - approximately based its rapid growth. However, quality colour pnntJn: 
SCANlOm. for 1975, tfcxs Govern- the group is not isolated from tilt Press -achieved a recor 
roent-owned airline said in a'year generally quieter winter months turnover and profits. 


MONTREAL. JaiLX 


Tffi. Wta .wo prindpjd g gg? «6 mSMSAS 

SSL.'USaSi LTutiS^ S,' u w po!T»'*r St‘Sr&! ttc • h * r “ 1 10W »“ F«br^ 3a .n Mn . 

oil. One is east of . Shetland with maturity seven years. Lead leisure travel and the movement 


Hestair’s 

early 


the Total Group in blocks 3-1 and manager is First " Boston of commodities. 

3-6 and the other is in block (Eurooel Incomplete results show a do-’ 

«*«* Monsanto and Also y offer ^ a C an*25m. cline in. both passenger^ and 1 ' 

UC mines. T3n,rrr,n>< carro traffic, but the siamp s 


this year. 


the strong recovery embarked on COI1 V 0FS1OH °lri Addition Pint's gas discovery issue* for Roymor, -the Canadian cargo traffic, but the airline s 

In 1974-75 but the U.K. grow til . , in WoT W9/hls 8 pSS mortgage banking subsidiary of financial results compare 

rate has slowed down wbUe the As part of Hestair’s policy of '^Sereial VotenS P 05 ™* Roya , Bank of Canada. This favourably with the majority of 
Canadian contribution has moved reducing borrowings and c .r issue offers an indicated coupon airlines. ■ 

sharply -into reverse, as reflected strengthening Its equity base, pro- / ■ ' ; • 0 f 93 per cent on a six year ..Approximately llm. passengers 


Receiver for 

W. Wood dbinfuriVnd. •i Lhcic'sre now ConvinUjle Unsecured L'o^i stock ind Co. ........ , . - ■ 

subsidiaries -SS Ashington . 

w u i^Sl!I h ® re 0U .««. H«s..re ■ ssn awsisrsATi 

Barclays Bank and National West- duce a reasonable improvement increase the group snet tnngibiff ^ured^anstocKiSHiiora ClOSUlC • - r tunng company. Now, the direc- months. It is on the fcnr. 

minster Bank to appoint a receiver in fuH-year trading profits but, assets by some £388.000 to £a23m. »» » *?* r - "JJ„ P k i^toi been THE LIGHT eneineeiinE com- — : *22 ■*■*« ***** * comprehensive where UUT’s problems 

to its principal operating subsi- given that interest charges are and reduce borrowings . by tile *^d^an stock 19^ tos been UifaHi engne^g g>m . reviewof activities has been acute, for here comped 

diaries likely to be substantially higher same amount to £6.41m. Smce Jnly accepted in respect m a74tom. pany, fcremeia o^iacKSiocx, « » a/- * e _ undertaken and it is dear that imports has left the gro 

The directors state that discus- hy the year-end. following the 31 there has been a substantial roxTm atel 70i £6lH. pl^Q IOr the number of activities need to garments at a loss to vi- 
sions will continue with interested recent raising of the borrowing reduction in borrow-ing levels and f“ d . further reduced to improve as British Home Stores ; 

parties in an attempt to And a limits (total debt is now roughly the scheme, together with the per rent of the outstanding exist fog 50 workers will lose their T| a|l i: A(T x An liquidity and reduce further bank woods, and searching I 

solution to the financial difficul- £llm. against £5}m. in the last reductions already achieved, will in*MOcK. 'J 0 ™- . UdlUutlUll borrowing. _ able roarkels where it 

ties of British Luggage which balance sheet), the pre-tax level ensure a sound basis for-expan- „ “J? ,®“j r “ n ?f , The firm went into liquidation Aii . The auditors sa ythat as any with an indication of fu 

prompted the directors' reouest will probably be unchanged. A ston in 19«6. • ronmuo^ as w areeptances, ygg.,. and attempts by the A xofiL. FLAN to. redevelop reorganisation arising from. this backs, knitwear looks 

for suspension of the listing of historic yield of 7.3 per cent at Proved terras Tor conversion subject to me passing, at a meet- Receiver to find a bifyer have Darlington town centre, was review is not yet complete, their obvious candidate for i! 

Wood shares on December 23. DLs- 85p is slightly above the sector are 2.286 Ordinary 25p shares for fallen through. announced yesterday. Under the report on the accounts will be so, more exceptional l- 

missions have already taken place average. every lt.M romina^of the convey- “ ail JLS5CL “ ^ " scheme— the third in four years qualified. - . probably in the pipe-li 

- - tible stock, compared with 2.0164 extraordinary resolution to . . —the covered and open markets The stated loss pegZOp share is group does seem to bs 

^ __ Ordinary shares under the exist- SSn^SJFtfS^SS HUME HLDGS. Will be retained. New de£eto£ **%>• ^psred einingS of IS ffpnS on 

,n S terras. In addition,. a special rights Involved in t he ex change. m^nts include a recreation 3A9p after extraordinary debits of level of borrowin iT s 

SSOE she, s^srut a ff .ss hsvas vfsszz bjasr rars w ssl. i f*? on sfir^ssaSfe sot » ! 1S' 

The Rt. Hon. Lonl Erroll of Hale. Chainnan. made the follow- . ^2 IS&WSL T2F& ^SSSVfftSSSTSS “* m “ of « turta * **.££££%,* 


rate has slowed down wl 


U. U. Textiles £0.33m 
loss-omits final 


sharply into reverse, as reflected strengthening its equity base, pro- / - " _ 

hy the 154.000 drop in minority posals have been formulated for UA WRING OFFFR * 
interests. Contract delays were the Immediate diversion of the , 

apparently the main cause of this company's £388,145 7J per cent. A’CCF.PT A NCFS 
downturn and. as these are now Convertible Unsecured Loan stock £ d >*_ 

Vtainrr hrmi»ht „n tn Hnto 1DS1. * /C. T..- . BOWTlUg ana V-O. 


issue offers an indicated coupon airlines. - 

of 91 per cent on a six year Approximately llm. passengers A TURNROUND from a profit of ten performers in the ir 
maturity. Lead manager is Were carried throughout .the air- Otlffla. to a loss of £330,552 id year, and the shares a 
Orion * ^ line's system in 1975— an un- announced by U.U. T«tfles for unlikely to draw mud 

' # changed figure on 1974. Revenue ^..yea ^to M y 3. 1975. after a a nee for the future. Tr 

passenger utiles, declined by 2 to s ^- 00a atroady ceased at tin 

A cViinrrf nn per cent pn. scheduled sendees. ^ , teather and suedf_oper. 


Ashington 

closure 


Barclays Bank and National West- duce a reasonable improvement increase tne g«mp s net tangipig r v co nver tlMe U»- UU5UIC • 

minster Bank to appoint a receiver in fuH-year trading profits but. assets by some £388,000 to £a.*3ra. uew M pe - THE LIGHT engineering com- 

to its principal operating subsi- given that interest charges are and reduce borrowings, by tile M^dl^an stock 19^ tos been UltHl engne^g pm 

diaries. • likely to be substantially higher same amount to £6.41m. Smce Jnly accepted in respect _ oi nijam. pany, fc-remeio _^iacKsiopK, is to 


The Rt. Hon. Lord ErroH of Hale, Chairman, made the follow- 
ing points In his circulated review for the twelve months 
ended 27th September, 1975. 

• ■ In my half year statement l warned that die Group's main Heavy 
Engineering Division was experiencing severe difficulties. These have 
persisted during the second half, resulting in a . Group pre-tax loss of 
£1.299m for the year. Despite this very disappointing figure we feel 
that prospects for the current year sre sufficiently good to justify 
recommending payment of a final net dividend of 1.625p par sharp, 
representing a total net distribution far the year of £146,756 (1974 — 
3.8625p per share, £348,826 net). 

■ The second half year's results have been seriously affected by 
further losses in Heavy Engineering, despite the marked increase in 
profitability of Aiton and the Light Engineering Division. 

■ Aiton & Company Jiave succeeded in overtiming the problems 
referred to in my half year statement, in the more settled conditions 
now prevailing abroad they have achieved a notable improvement in 
profitability in lhe second haif, and continue to perform well. 

■ Light Engineering has again set new records for sales and profit 
and continues to show excellent performance in the- current year. 

■ It is in Heavy Engineering that the Group's major problems have 

remained concentrated. » 

Losses have continued on the few remaining fabrication and 
construction contracts taken on fixed prices during 1972 and 1973, 
and shortage of one or two classes of workpeople and generally poor 
productivity are still hampering operations. 

' We have experienced delays in negotiating any significant reduction 
of losses. There are however, still grounds for hope'that substantial 
relief will be forthcoming in the current financial year, which will also 
see the last of these contracts finally disposed of. 

■ The pattern of recent order intake at Darlington suggests that we 
may have new problems to face of work shortage in some product 
areas. Work shortage is happily not a problem at either Stockton or 
our Dock Point Offshore facility at Middlesbrough. Stockton was 
again unprofitable during the past year because of continued low 
output arising mainly from persistent shortage of qualified welders, 
but has good prospects of maintaining or improving lhe levef oF 
activity. 

Dock Point too has had an unprofitable year but now appears welt 
placed to make a substantial if delayed contribution to Group profit. 

■ The continuing absence of profitability within Heavy Engineering 

has caused a continuing high level -of short term borrowings and 
interest charges in the Group. The facilities afforded by our bankers 
are, however, proving adequate. - 

The lower level of Heavy Engineering activity, that we forsee in the 
U.i^., coupled with gradually improving profitperiormanceand internal 
cash generation, should result- in a reduction of borrowing and of 
interest charges. 

■ In the area of Nuclear Engineering, Heavy Engineering's continuing 
involvement in preliminary Design and Development contracts for the 
S.G.H.W.R. makes us hopeful of a share in manufacturing work when 
this -comes to be placed. By the Autumn we should have seqn the 
beginning of a major new build up of nuclear fabrication work 
extending several years into the future. 


half year interest. The scheme is approve the exchange; and the have converted their 


subject to the approval of btfh new stock to t>e issued pursuant a like number of “A” shares as at improvement— is to be con- N o final dividend to foimr mid. 
Ordinary shareholders and Con- to the -offer being admitted by December 31 last sidered at -a meeting next week. interim of n 9 irt=;„ 


the interim of (L21875p net com- kjCIi/ Iirr njIDIU 
pares with the previous year’s . IlLlf UlL DUulR 

b. Mhdfi ra.-sr-L. 

trade bad an adverse effect on nMdnj. <n2n.im.>: new pi 
trading, profits for the year arid in o'* 0 ? £B.QSm. u&itoi.i. in n 
subsequent months. . Although . "5f sums aranre 
the -lingerie and babywear’ dirt- jSrtSHE 

sions traded profitably, losses' or.2m.) and aasm. ua.L6£ 
were incurred in -knitwear and ttobr- . 

outerwear activities. ' ***, 

In the main, losses - arose C T , ^. 0U, ? fU K - • - 

thr-nnrii innriomiat- ni.Min. „ ?i* nn I*«urera Life Icsarano 


BIDS AND DEALS 


Panel agrees to Dentsply withdrawal 


throj^ mad, equate margins as a SuSSSS ESS 

The shares of dental products there had been more* time avail- and is expected ' to become effee- time of the offer of 29.5 per cent ^ eaMt in.?V.i^S e ? se - c ompetition nw Iwsiiiot issued tor a' 
suppliers A-D. International fell able the difficulty might have five on February 6. ' of the capital. S5n°, f 

by almost one-third yesterday been resolved. Disclosure require- _ T - < -^ rnr .^ il . TT ^ 1 Net . asset value 01 p, rft Tails- F ^LS^JK“ai S wSSS' r 

from 116p to 85 p following the ments in both the UJC. and the ELECTRONIC " man -is currently put at 3}p, com- of snd *nnvWc8 

announcement that- the UJS. U.S., and the December year-end pr a fTNfl pared with an offer for sale price nave nmmn. 

Dentsply International had been for A.D. International restricted iDOiiurcrt ' .of 70 p. when It came . to the b ? l 42 m ^„ , S£?, , ?9 0 3} adyal . U11T11 . 

given permission by the Takeover the time scale for resolving the ’ - , market in 1972. The company ^ 

Panel to withdraw its £I8m. issue. Electronic Rentals has arranged Has accumulated tax losses o£ £h«m. i£4j9sm^.^?pw”sm 

agreed offer. • A.D. International and Dentsply. for the placing of over 5m; of £850,000. ; “ toUBed nMjsm. mi linr.i&n 

It is only in exceptional circum- have had a close relationship for its shares as part of the. corapli- Amen luarnn utoiouioSi. . ?rwnima» and consideraifons ft 


stances that the Panel, under its some 75 years and yesterday's cated £23m. deal (details of Z.EH E KS- G ROUP * iW 4 -ra e *W .?4 Ordinary 

rules, perm ita withdrawal and the statement said that the two com- which were abnounced j on ACOUISITIONS £ - I 

decision undoubtedly came as a panies will continue to January 1) to acquire certain tv w i n - J^ c group ha«! amni-w Tunnrrer 6a38.su 7 t isi,757 fSSLjom. »£7K«mj. corresponr 

surprise since the proposed collaborate. Mr. Beasley, however, rental interests from Philips, the t™*** p»>P_ ««« SM - 1 # 7 « br37 «A «r- 

mergerhad been under discussion ruled out a revival of the merger Dutch electoral group. Jrflf £ m e toterni^ SZ am se.Mm. i«s.w 

for almost two- years and had proposals, in the ■ Immediate Whether the pricing actually me } trom ““rnai re- STS.^.'rr 

been cleared by the MonopoUcs future. fakes place depends mi share- v ^ ta» 1. saa^sz TT 

Commission. See Lex . holders approval at an EGM and f 0 SS3re^ were accfilfrel \t^ ^no Tlut F** ■ w3m KfnrtC€>^l 

The statement about the with- on the terms and conditions .of ^SnOcto^ona^^a/le^e 55Mu ,*283j™ lUn&^CVol 

JUTS E ,„ n „° SFSfJSSS mabcock & wncox m hoiders^f s ER'‘ «. « "mil ^ am »■» - S^'w rr • ^-ST -£Z u*m 

RA,SES STAKE m star JS& ■ waa “?ss rs*. ’vs*.™* rat 

SSMSTS BAIKOCK HUACHT . 2&^.^^2SpSi ^eommant . - 


..as - 


been cleared by the Monopolies future. 

Commission. See Lex 

The statement about the with- 
drawal gave no detailed reasons RARTOTk' jg. WTI PflY 
for the decision. But the company Xl U - 

secretary of Dentsply, Mr. B. RAISES STARE IN 

h nt X BABCOCK HITACHI 


^n possible 10 work out to nilAL.m pMng, hai i 5e« » handled ^comment 

everybody's satisfaction the sub- Babcock and Wilcox, the UJ\* by inectromc^ brokers. -Green- Jg®* 1 . t Smff SSSenS^one? , , , 

ordination of the loan stock engineering concern. has mcreased veil, is. reported to be. at 64p a to Feb?^ be co ^J7 evir figures' it is 

element in the purchase con- Jfa bolding : in Babcock Hitachi shye, agamst a posing price JJJJJ J^fi* TtolDTB - 77 W that UU Tex- 

sideration (o the syndicated bank KI\ fro_ml4.fi per cepL to 20 per last night of Tip, Th^" RVn. SortaT Gluh in RinMtoi- featured among the. bottom 

loan linance which was to have f* nL the capiteU-IUtachi holds irvi/tro ■ ! Oxfordshire, was also acquired inf 

financed “the cash clement in the. lb* other 80 per cent. Babcock has ■ GEORGE EWER October. The premises are held on P - ^ — ^ 

purchase priit?. . tq^ken up its rights under a WjUl "effect .from January 2 , « oi vear 'lease at a rental of _ ___ 

The initial announcement of recent onerfor-three rights issue. George .Ewer will 'acquire from j^nno Nn nremium-has been paid COMPANY ANNOUNCEMENT 
the proposed merger on Decern- bringing the total amount of new American Express the remaining for the lea *e but the club is bein^ • 

ber 5 stated that Implementetion fabney- fa vested -in the joipt com- 36 per cenL of the shares In modeml.sed at an estimated cos* ; ' 

depended on “certain conditions pany by Babcock to £2 4 m. . World Wide Coaches. . -of £20,000. The club should com- • 

and undertakings fa an agree- jj® ?*S* r n fhi B ?mn^t e n ?1h2 Consideration js ^.OOO cash, metice operating this month, and -TF ANTVFTTTTG 1 - I 

ment dated November 2o. 197o as to the amount of the payable as to £lo,000 now and two be nrofitable during 1976-77 v.X^AJ. xilJiX F-Ju ' 

between Dentsply and a group of "£*• -“S". S-Vhl iS^hnents of £14,000 each on The EMI Bingo Club in Banbury, 

banks to provide a facility to P t “hL° f 1 and -Oxfordshire, was acquired fa Dec- - TTMI 

enable the . offeror rompany to ^d ^ance sheet Babcock . , ember, at no cost Hie premises „ 

implement the offer.” It added * >51^ i a xtuarfif 8 ^ Vp heen FIRST TALISMAN are held on a 21 year lease at a . (hicorpontted in- the Re 

that the Boani of Dentsply knows BabcOT^ndlLt^ Mve been The official bid document for rental of £10.000 per annum and : € 
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rortfollo | income Offer 
Bid 

Portfolio 11 Capital Offer 
Bid 



uu»v LUC -WOJM in -IJ _ n j. 1UB UWUW U IU (UJUUiq ana 

of no reason why these' conditions i 1 ! LkSSwESB First Talisman. Investment Com- are Sting refurbished at an esti- 

and' undertakings should not be Pf , "JJ 30 ; ‘ pany. reveals that the offer for mated ; eost of £15.000. It will com- 

fulfilled. “Sr 'S. nt .i r the. company at 6ij> per sham; rncncc oparatinp in Fabruary and 


- , , ,, , . . luiuucu- uiu- wvniuouj aL umu <UEt. aofli e:. ununiuib, ui i-«ui Udry an n 

■ In the area of Nuclear Engineering, Heavy Engineerings continuing It was being suggested yester- , co i?5°^ announced' at the beginning of should also contribute to profits 

involvement in preliminary Design and Development contracts for tiie day that one factor influencing nuciear, cncmicai ana nmusinaj Jaat f S from a syndicate during the financial year 1976-77. 

Z n £2'Z7*:T S'SJSS ” f -psr *a share: stakes 

^ LEI-JFB SSa ’Sf'Pr^SSSl ^ a^« H ^0wSf*Uj£ 

extending several years into the future. ^,5 (he relative size of Dentsply Lighting and Englneerbig folio Planning. The three com- Ceylon Tea ordinary shares fto fix 

■ At Group level, with Heavy Engineering augmenting rather than f* 1 *} :};?■ uAfS 1 SSl!2?!fr 25 per- -cent. 50 per cent, r Tollowing the purchase 

T, tho , nmfirc nf Aimn anH i ir«ht Cnninoori™, i fa London that had ihe. Uiv com- Scheme of Arrangetaent 4o effect per spirt and 23 per cent ■respec- or 5,000 shares on December 31 

diluting the profits of Arton and Light Engmeenng, l expect this year pany been signffiwmUy bigger fa the acquisition by Johnson .and tively of acceptances^ though a Mr.' J. T. Syrad has acoulred 

to snow a return to profit rehiifon to the siae of the acquisi- Firth Brown of. tho LEI. capital sufficient number of shares will 300.717 British Vending Industrira 


u aa j nffipo Whacena I +rl nbrlmn+ A « tion - (hen the particular problem not already owned by JFB. has be placed .to maintain the Stock Ordinary shares bringing hto, 

neao Uliice vvneasoe LIUi/ Udrlinyion might not have proved so critical, been approved. The Scheme has Exchange quotation. Acceptances holding to 1,595,575 shares (about 

■■■■niHMiaHiaaHHraMMHHraH .- ll was pointed out too that if still lo be sanctioned by the Court had already been, received at the 18.7 per cent.). 
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JEANNETTE GOLD MINEf 
LIMITED 

(Incorporated m-lbe Republic of South Africa) 

PROPOSALS FOR RAISING -OF ADDITIONAL FUN 

^ Annual Report r of the. company for the year t 

membGrs o° 31st Deo* 
H m •*&« Diwctors’ Report to the pro 

^ ^reised by the company to enal 
t0 cpntmue with Its exploratory drllliiig programme. 

connection, ft is proposed to make a Rights 
fa subserfbe for transferable.^ unrecured. 
+h?5S.£ e !5S 8 “SS**: and atteotioh is- drawn to the fact 
SkSift!* h® m J&? *? members registered as- ■ 
at the close of business, on 18th February, 1976, 

'Johannesburg ! 

8th Jcmaory. J975 ‘ ' 
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calls for forecasts £3tm. 



Jsa new deal 


Whessoe spells 
out losses 
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Kenneth harston, nmng hhior 


p BET BL1JNT * says Mr. irwm . funpyA J^icontridge 

“Tnan^ president ' of ; Western a farther, 'four-year- .exemption 

ImIIs'a -an - > - - * - ■ « - - - - - ■ .1 


— ■ - uyciauuu, jre- ine cgaHpaay u&ug- 

' Covemmentand the.ta^desdlajirtfa^^'oce^iteKrigtkmsand 

’ •; 'Us b etwee n them have all but JBfinetyTn "Steyay.- " ’ •• 

*»•’ .' ■“ .ed Australia's reputation as * said in Nowember 

- • ■ - an *f efficient minin g that d£ ^i^msfpvhed Norwegian 

r . .■■■■ »- ■ _ • prtgx»sin$?8Ms werfc disallowed 

■*■ "• ! £ c°*®trrB natural adrarit- as a offset, Its 1875 nine-month 

*-* ' r - ;■ eftKicd to * offr eftratagg' would fall. to $4.44 bl, or 

25^2? m w ^ se taaraiew,.MJL cen&*iflij^:,OfliBri»ise, they 

if .; ~ . ^ Ha.wwdd : be $5^-eon««red with 

***•- n ^r ts ., olK ' \£**r+--HSML in-tim Buoyant' con<Mtio ns 

v ■ de S t ^SLS ere *™ki **™ of the aune PeSoXdC lSW. 

, '.>.»? development <*£' the . ,^7"7 . 

.* .. *7 successful J > Hbara mining . ‘ ~‘i ■ ' - . ” 

7^-’ - .* * ' a SS*. a decade ago H -costs' T nn 4 ^*^ - .: 

*wd been as far out -of Hue ' AaIIHIiJ®^ jLxH 

...:•■ ^iSSr mama *r* ztiMk; 

■ 'iunderixg.on in ; * cell for * ' PrUflHWflg ' • 

■w\ waii^iS^^jOTRsB' 


when after two shafts had bees 
sunk gotA values failed to live up 
to expectations. 

MBNING BRIEFS 

. 3AI "T Mwafr-ftodaetian of Tin metal 
“uttateed to cancentrmtes; December; 
Matty#*, 23 umaec, U.Tf. treated 17.889 
tW»4. produced I» tonne* rKonmlMr 
nn and 1*4 manes reroeedeejy). 

Britannia Bldg, 
assets growth 
is£U8m. 


' *■ M^ndustry and living standards 3?*?* ^?; fBow ever, 

ii nnt ; ■ risfc.repetltkmsTf natt^ 

Siting, ssuff iSKff'S 


« years which assumed that 

og investors could be handled J 01 ** 1 ® 8 ' compy edT , 2,950 
xUy and still -pay, m -'^^.a^od of 

rtmately. new better 

■menent u showing signs og oen f, r 

•re mmctBcal *be_^x«Kmth 


‘‘'jt years Which OTd that 
. '- : ---ogtevesfets Fvm p| hf hai^i^ y 0 * 0 * 68 ' . C0 I H^ W ^ '»^ 
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;.. -..rtimat^y, AuesraHa's Sw -*a ^s. 
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• ' iv iia« Ait the / dredge resumed 

. t® operations . on December 2. A 

-‘ “to enterpaae of mineral do* tatew- ■■total" nf i m 

•jwaa^^-jsa-fa- 

copper-produce r, Maroeba 
« v andthe Copper Basin, SlrttSSf 
l -Anstraba, gas add ofl ydn- dosed'fromJ 

major repafrs. '^p.^ 
the-foHowfag/ 

ESTERJf MHVING 


XORD OiriPOT ^ 

the four weeks to Decemher 
Western Mfnlng treated ft 
d 129,007 tonnes of ore at its 
wida nickel mine in Western 
-alia. -The -, latest figure, 
i includes 10,087 tonnes of 
ased ore; compares with 
: tonnes in the previous 
veekly period when no nidi 
ore was purchased, 
nickel ore; grade was, also 
r at 3.08 par cent agonist 
ter . cent, with & -consequent 
concentrate, output of 
tonnes' Compared . . with 
tonnes ' previously. The 

of concentrates was slightly 
at 13.99 per cent 02.01 per , . . 

nickel and 095 per cent.' -i. Although .po .details': tic 
cent-) copper. ebneerding terms. ' w& 

iddition,. 9^80 teumes (7,849 Amerfeah group’s JeanmoMiafCold 
'A V* °* conoen^te assaying ^^ .TA ' j>ropWe- to 


Tfaq Brttantia Btfdtng Society 
( formerly Leek Westbourne muj 
Eastern Counties) . announces 
record figmfcs for 1875,- Total 
assets rose fay £Ufen. to £68Stn_ 
apyrovals amo un ted «o £i40.5m. 
( £5 7.5m. j *ud . completions at 
£li8i»m. were more th«i double 
the 1974 total of £57^m. The 
actual number of completions 
w* tied" nearly doubled from 
9,350 to 37400. 

Commenting' *>n the resuhs. Sir. 
Norman Cowtorn, , chief general 
manager, says the society has 
exceeded its previous itmtUnp 
record which was £89m. dn the 
boom year of 1972, without seeing 
a compaiafate exptosk>n in bouse 
prices. AMhough ft is dlQcidt to 
grve acenrate figures the avenge 
purchase price for an loans 
approved in 1975 was only 5-J9 pa- 
cent, higher i*vtp for 1974. 
indica^g .that prices generally 
have increased at a level for 
be£ow the general rate of 
inflation. . 


75JE CURRENT year pre-tax 
revenue estimate of Stock Conver- 
sion and Investment Trust has 
been revised upwards from, the 
July figure of £3im. to around 
£S$m.-— the 1974-75 figure was 
£2410. 

.In the six mouths ended 
September’ 30, 1975. revenue 

jumped from £870,000 to JE2.19SL, 
including £518,000 (£18.000) being, 
profits on. the sale, after losses on 
rev alu a tio n, of properties held for 
trading purposes. 

-The directors say that no 
further- significant trading profits 
arc expected during- the current 
year. ... • 

Ibe interim dividend is radeed ' 
from ,0-.62Sp to- f).05p net nyyf a 
maxinuttn permitted total of 1.625p ' 

is- forecast which would compare 
with L407p for 1974-75. . 

Six mntttUm - 
. , 3975 1974 ' 

_ . £B09 SO M , 

Nel «M5M* .-_ 5«a 897 

378 SIS - ■ 

Share of as*xd*tes 178 288 

fc^*we bWvc tax ..-i. 2 jm an 1 

Net nsvejme 1037 4M ' 1 

. ExmortU cmUtst 248 — 1 

• mciadM ms M Mi ta mats oa the 1 
S&'iJSf J £?“ “jwftwaon. or vnper. < 
rt ” held to r rndhxo. porwmt ttJftOOO). 
tRapmms *arpfn»M lac* aavaratlOR ■ 
leas oa sties of us£ta . hy iprestment I 
eojapanios tad hts been tmtefsrred to i 
■capital none. i 


See Lex 


Norfolk 

Capital 

recovery 


x itmns which totaled £ 820.881 In 

r- 1974. . . 

f Eluding extraordinary items 
and to credits of £15,852 (£29,510) 
a profit of £48,069 stands ngwjrw» 

L W / SIP 2 ' At hatfSH 

i resOTwa. (a53 - S65 > ™ 

6 PT ^ ahare - before 

l M^aunBnaty Items, are shown at 
l j^T 3 ? J (ioss L05p) and fuKy 
J dilMed at 0.47p (loss 0.94p). The 
r dividend .is held at 02p net. 

i Butterfield 
■Harvey peak 
’forecast 

r profit of Bntfeerfidd- 

\ £2T t r act «l from £825.000 

^P-f 7 ^ 000 « the half year to 
[ September so, 1975 hut the direc- 
tors describe trading so far in 
. the second half as “ encouraging ” • 
, and forecast that results should 
exceed last year's record £1^04,000. 

• ® r ®t half results confirm the - 

prediction made at the swrw uii . 
toeeting. Chairman Mr. S. A. 1 
Roberts then expected that profit 

would be less than the , 

period last year, but that the rate j 
would improve in the second half. ' 
thus^ 'providing “good prospects of 1 
?* Jejst «|uaning the profit earned 1 
m 1974-75.” , 


on different sectors of industry, 
he says It is not surprising that 
the performance of individual 


| Norfolk CMM Greap an- 
nounces a post-tax- profit of 
£613121 for year ewded Sep- 
tember so. 3975. The result was 
not affected by • extraordinary 


IPCrrv^cefcc. 


_ pA It) of concentrate ar — 

es tiltTOsasM. .. 

nickel project in which 

final 


Half-mr Vi>ar 
1875 1974 1974-75 

. , £ 00 > moo sow 

• — • 17.788 14.735 81^57 

rnttlur vnet an an 1.765 

Shan of aoaoc. . 7S 153 ass 

iptwyt 248 348 509 

Prof* before tax .. 7S5 gzs i,*on 

T>X 402 439 892 

W -153 3M TO 

DttUmOa .... 125 • 187 2SC 

In view of the world-wide reces- 
sion. and the impact this is having 


-•£ > 


i companies in the group has varied 
. considerably, and in these circum- 
[ stances the group's diversity “has 
. proved to be a source qf strength." 

The net interim dividend Is 
being rained from 0.75p to 6R75p 
^ast year’s total was l.7o8ffip. 

| • comment . 

After staging a strong recovery 
last year Butterfiefd-Hamy 
appeals to have hit a temporary 
«oppage in its upward march. 
First -half profits 'have slipped by 
9 per cent, proto with all the 
downturn coming from associates, 
which have tumbled by more than 
50 per cent. Shelvoke and 
Drewery* the a naricpal vehicle 
specialist, -was the main force 
behind last year's profits rise — 
accounting for about a -third of 
total turnover — has continued to 
push ahead, but elsewhere the 
picture has been one of static 
volume (despite s 20 per -cent, 
rise in overall sales) and mi- 
changed profits. However, in the 
second six months the group 4s 
hoping to pas on some price in- 
creases and It is beginning to see 
a pick-up in volume on the pro- 
cess and factoring operations. 
ITUs could wefi allow Butterfield 
to make up aH its leeway in the 
second half and even put the 
group back on an upward trend 
with a full-year profit of around 
£t Am. That would cover a maxi- 
mum dividend, yielding Sf per 
cent. 2.8 times. 

FRANCIS INKS. j 

Francis Industries is to ‘ 
approach holders of the 7 per 
cent mid 8 per cent mortgage i 
debenture stocks 1981/85 in the < 
□ear future and offer to redeem j 
them at £83 per cent and £87 per 
cent, plus interest respectively.. i 


. THE MAJOR problems of Whessoe 
t have remained concentrated in the 
i heavy engineering division parti- 
I cuiarly in the Darlington-based 

- fabrication and site Construction 
i units, states the chairman Lord 
* EitdIL 

| Losses have continued to emerge 
, on the few remaining fabrication 
and construction contracts taken 
at fixed prices during 1972 and 
1973 and shortage of one or two 
r classes of key skilled workpeople 
, and generally poor productivity 

- are still hampering operations. 

The group has experienced 

■ "protracted and frustrating 
: delays" in negotiating any signifi- 
, cant reduction either on these 

contracts or on others physically 
completed. There are, however, 

■ still grounds for hope that sub- 
stantial relief of losses will be 
forthcoming in the current year, 
says the chairman. 

The current year will also see 
the last of these contracts finally 
disposed of: the accounts for 
1674-75 reflect a conservative 
assessment of their final outturn. 

Referring to Darlington the 
chairman says that the pattern of 
recent order intake suggests that 
the group may have new problems 
to face of work shortage in some 
product areas. Stockton was again - 
unprofitable during 1974-75 be- 
cause of continued low output 
arising mainly from persistent 
shortage of qualified welders, but : 
is well loaded for the bulk of 
the current year and has good : 
prospects of maintaining or im- ' 
proving the level of activity. 

Dock Point too has had an un- 
profitable year due to terminal 
losses on past major contracts, i 
but with a good work load for 1 
the current year this operation 1 
now appears well placed to make a { 
substantial contribution, if much > 
delayed, to group profit, says Lord 1 
Err oil « 

Summarising the group's pros- 1 
pccts for the current year the 


BOARD MEETINGS 

The Winning rmnpanles hare noefird 
dales of £oard mcfUuss to the Stock 
Excfiangc Sadi media es an* bsmUt 
held Tor dir purpose of cmstdrzlnc 4tr>- 
dcmL;. nffiaal indications arc not an.-i. 
able tthtibcr dirtth-nda combined are 
interims or finals and the sutwUrtsaon 
shown below is based malair oa las 
year’s nzDeiabtf. 

TODAY 

Interims:— agb Research AlUam 
Alders, Ansi oc Hokums. Clive Discount. 
E.R.F.. Halm a. Provincial QOes Trusi. 
Stead and Simpson, Srmonds EngJncer- 
ins. 

Finals:— Allied Hawtan* 

and Tinson. 

FUTURE DATES 

In teri ms: — 

Best and Jfa>- Jan 14 

Challpnco Corporation . Feb. ’.4 

Guthrie Corporation tan. M 

London and Montrose Invest. Trst. -Ian. l.'t 

Richards ot SbcBScld Keb. I? 

Scot. Eng. & Euro. Textiles .. Feb. 1 

Uoiiccb . . Feb. S 

woUman EnzlnL«rlns . . - Jan. 12 

Finals.-— 

British Sugar Conn. - Ian. !9 

L In craft Kilgonr .Tan. 22 

SfiB Jan. 11 


chairman odys that he can ntm- 
forecast a return to profit. 

As reported, there was a group 
pre-tax loss of fl.Sm. in the year 
ended September, 27. 1975. com- 
pared with a profit of £L4m. for 
1973-74. 

Members are told that the con- 
tinuing absence of profitability 
within the heavy engineering divi- 
sion has caused a continuing high 
level of short term borrowings and 
interest charges. Term loan and 
overdraft facilities arc. however, 
proving adequate for group needs. 

The chairman says that the 
level of engineering activity, par- 
ticularly of site construction work, 
that is foreseen in the U.K. to- 
wards the end of the current year, 
coupled with the gradually improv- 
ing profit position perform an re 
and internal cash generation, 
should result in a reduction in 
borrowing and interest charges. 
Chairman's Statement Page 18 
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in London- yesterday. ' enable the 
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ada s ^wnbridge N Wtet WftS^, 

is suffering from depreteedj^SSS^ 
markets, has been granted ^ 

prieve from the Ontario, raised two- 

n t ° Ti dls&Uow ' years . -ago. . These . were also 

n processing costs in assess- K used - ,fbr, drilling purposes and 
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GERMAN CARTEL OFFICE SEEKS TO FOSTER COMPETITION 

In defence of small traders 


HOME NEWS 


BY A. H. HERMANN 


Consumer Credit: licensing 


NEC HERMANN', the large 

German department .store and 
mail order house, conceived the 
plan of celebrating its anniver- 
sary by a 10 per cent, mark down 
of all its retail prices. But it 
did not want to bear the cost 
of the celebration alone. All its 
suppliers were asked to take part 
, by granting Neckermann an 
extra 5 per cent, discount 
‘ That displeased the Federal 
Cartel Office, somewhat surpris- 


but is characteristic of the 
political aspects of the issue. It 
is designed to establish as a 
general principle of administra- 
tion that the interests of small 
and medium-sized enterprises 
should receive special considera- 
tion in the application of other 
statutes., and in the economic 
measures oF the -Government The 
29 sections of the BUI, outlining 
aims and avenues of aid, are 
generous enough to be useful 


strengthen the grip of com- 
petition law on abuses of market 
power by dominant buyers were 
spelled out by Herr Wolfgang 
Kartte, Head of the Competition 
and Price Policy .Branch of the 
Federal Ministry of Economics. 
Referring to suppliers who use 
as many as 10 different price 
lists and' 16 different discounts 
for different classes of customer, 
Herr Kartte spoke of the need 
to establish the principle of 








Unless something very dramatic happens to the power structure of 
West Germany, attempts at the deconcentration 1 of the biggest 
companies will be as unsuccessful as they were ill the U.S. 
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ingly, as it has only recently 
obtained court approval for 
taking anti-inflation policy into 
account when considering tbe 
public interest aspect of restric- 
tive practices. Though it has 
'Itself made a number of contro- 
versial price-cutting orders, the 
Cartel Office condemned Neeker- 
mann's initiative. It argued that 
by asking for an extra discount 
Neckermann was abusing its 
dominant position of bulk buyer 
to gain an unfair advantage over 
its competitors. 

Who are these competitors in 
need of protection? Not the 
other big stores, which presum- 
ably can look after their own 
interests, but the small and 
.mediunvsLze traders, members 
of the Mittetetand, the German 
artisan and petty traders. 
,Though their economic power is 
small their voting power is con- 
siderable. The Mittelstand has 
[been assiduously courted by 
German politicians. It is against 
this background that one lias to 
.consider the plethora of pro- 
posals promising aid to the small, 
and threatening to break up the 
big and to curb their con- 
spiracies. These proposals 
range from toothless generalities 
to a revision of the. 1973 Com- 
petition Act and demands that 
tbe Cartel Office should be given 
powers to break up the large 
•chemical groups and the indus- 
trial empires of the big banks 

A special statute proposed by 
the Christian Democratic oppo- 
sition under the title Bundes- 
mittelstandfoerderurigsgesetz be- 
long to the toothless category, 


when canvassing for votes and 
vague enough not to bind 
a government to do anything in 
particular. 

Dr- Hans Fritferichs, the 
federal Minister of Economy, a 
Free Democrat, recently 
reassured shopkeepers that, 
though protecting fair competi- 
tion, Bonn will not let them be 
pushed out of the market by 
predatory competition. He 
criticised suppliers who discrim- 
inate against small distributors 
by granting unwarranted 
advantages to department and 
chain stores and sounded a 
warning that the Government 
will continue to adapt competi- 
tion law to new needs, parti- 
cularly the need to exercise 
stricter control over large 
organisations abusing their 
power in the markets. 

Dr. Fridcrichs was answering 
complaints that the small and 
medium-sized shopkeepers often 
have to buy at prices at which 
the large multiple store could 
already be selling with profit. 
In Germany when? the con- 
centration of retailing has not 
progressed as far as in Britain, 
there is some alarm because the 
market share of the independent 
shopkeepers fell from S4.1 per 
cent, in 196S to 74.5 per cent 
in 1974. In the same time tbe 
share of the multiple food stores 
increased from 4.2 to 6.1 per 
cent., of departmental stores 
from 7.9 to 9.2 per cent., and of 
self-service supermarkets - from 
3.8 to 10.2 per cent. 

More details about the 
Government's Intention to 


clear and truthful pricing. He 
condemned retailers demanding 
special advantages, or loans from 
■suppliers in return for intro- 
ducing their products. Equally 
he condemned! “leasing” shelf 
and display space and unilateral 
changes to contracts. 

However, some of the oppor- 
tunities provided by the law as 
it is now have been taken up by 
Mittelsiand enterprises only 
after some delay. This applies 
in* particular to the exemption 
of co-operation agreements 
between small "and middle-size 
enterprises from the provisions 
banning cartels. According to 
section 5b of the 1973 Act such 
agreements are not prohibited 
as long as they do not substan- 
tially restrict competition. Not 
a 'single registration of such an 
agreement has so far been 
opposed by the Cartel Office. 

While most of the measures 
made or proposed to help small 
enterprises represent only an 
extension and intensification of 
accepted competition policy, tbe 
most recent foray of the Cartel 
Office agains; the big ai>d.thc 
very big follows a much more 
radical line. Dr. Siegfried Klaue. 
one of tbe leading officials of 
the Office, spoke out in favour 
of breaking up the great vertical 
groups combining, for example 
in the chemical industry. In an 
interview published by VorwBrts, 
the Social Democratic Party 
newspaper. Dr. Klaue also put 
his finger on the sore spot of 
German competition policy: 'the 
mockery which the big com- 
mercial banks can make of it by 




DR. Hans Friderichs: Strict \ 
control over abuse of power. \ 


controlling supposedly competing | 
enterprises. \ 

Through nominees on the 
supervisory Boards, the banks 
can co-ordinate the activities of 
companies within their zone of 
interest, regulate their participa- 
tion in pnblic tenders and. more 
directly, can expand or restrict ■ 
tbe activities of the Individual 1 
companies by easing or tighten- 1 
ing credit The Cartel Office has | 
no powers to break up such con- 
centrations of economic power! 
and Dr. Klaue said that it should j 
be provided with them. 

Yet one must ask whelherj 
legislation can do the trick. Dr.j 
Klaue is challenging the big: 
banks and big industry at the] 
same time. It seems that more 
than the promise of Mittelstand 
votes would be required to get 
such an ambitious project off 
the ground. Unless something 
very dramatic happens to the 
power structure of Ge'rmany. 
attempts at the deconcentration 
of the biggest will be as un- 
successful as they were in the 
U.S. But as in the U.S., these 
attempts may have tbe effect of 
curbing discriminatory and pre- 
datory policies of the big enter- 
prises and oblige them to let 
small competitors survive. 


BY MICHAEL BLAND EN . 

THE ■ LICENSING system laid 
down by the Consumer Credit 
Act 1974. is an extremely wide- 
ranging piece of -legislation. It 
will affect virtually every kind 
of business involved in the grant- 
ing of consumer credit, bringing 
in for example solicitors; aecoun-. 
touts and other financial 
advisers, estate agents, motor 
dealers and High Street shops 
as well as banks, finance houses 
and other lenders; - 

Once the regulations, set out 
yesterday by Mr. John Methven, 
Director General of Fair Trad- 
ing. come into ’force, it will be a 
criminal offence subject to the 
penalties laid down in the Act 
for businesses which should be 
licensed to trade without a 
licence. Furthermore, . loan 
agreements entered into by un- 
licensed businesses will hot be 
enforceable at law. 

It is thought that fhe new pro- 
visions could require the issue 
of some 100.000 licences, one of 
the largest operations of its kind 
in peacetime. The Office of Fair 
Trading emphasises the impor- 
tance of ensuring that those 
affected should understand ' the 
implications. To achieve this 
end. it is starting its first-ever 
national advertising campaign, 
backed up by a free booklet: 
“ Do you need a Licenced which 
if being sent out to solicitors, 
accountants and other affected 
organisations. 


Consumer credit business, (2) 
Consumer hire business,. (3) 
Credit brokerage, (4) Debt' 
adjustment and debt counselling, 
(Si Debt collecting, and (6) 
Credit reference agencies. . 

The- Act is concerned with 


covers businesses which, though 
not offering credit or hire them- 
selves, may arrange it * rth other 
people for customers or clients. 
A business will he regarded as 
a credit broker if.it jjkes in- 
troductions to virtually any 


PROPOSED TIMETABLE FOR LICENSING UNDER THE 
CONSUMER. CREDIT ACT r 

■ Latest date Date from 


Category, of 
business 
Credit reference 
agency 

debt collecting 
debt adjusting 
debt counselling 
Consum er- credit 
business 
Consumer hire 
business 
Credit 
brokerage 


Earliest 
date for 
sending 
applications 
2 February, 
1976 


3 August 
1976 


by which 

applications 
should be 
sent 
3T May 
1976 


31. January 
.1977 


Date from 
which a licence 
will be required 
(the appointed 

day)* 

3 August 
1976 ‘ 


T April 
1977 


1 April 
1977 


30' September 1 December 


DTORCT(l£« 171 # 

* The appointed days will be laid' dawn in Order* made by the Secretary 
of State for Prices and Consumer Protection. 


THOSE REQUIRING 
THE FT DAILY, 
PLEASE SIGN BELOW: 


Conditions 

The Act, designed to- remove 
unfair practices from consumer 
credit businesses, is being 
administered by the Office . of 
Fair Trading under the Depart- 
ment of Prices and Consumer 
Protection. The Director General 
of Fair Trading is responsible 
for issuing licences, but is helped 
in administering the Act by the 
local Trading Standards Officers 
— known also as Consumer Pro- 
tection or Weights and Measures 
Officers.- 

- Licences will not.be granted 
automatically to applicants. They 
will have to satisfy the Director 
General that -they are “fit” to 
carry out a business in consumer 
credit. In the terms of the Act. 
the Director General will take 
into account among other things 
whether an applicant has com- 
mitted any offence -involving 
fraud nr other dishonesty, prac- 
tised discrimination on grounds 
of sex, colour, race or ethnic or 
national origins, or contravened 
other provisions of the Act or 
other relevant enactments. 

In a broad provision, he will 
also consider -whether the appli- 
cant has -“engaged in business 
practices appearing to tbe 
Director General to be deceitful 
or -oppressive, or otherwise un- 
far or improper (whether unlaw- 
ful or not) “ 

The licences to be issued under 
these wide powers are broken 
down into six categories: (1) 


transactions where the credit n?-_, 
volved (not the total price) Js 
not more than £5.000. The first 
category, (1) Consumer credit, 
business, could include for ex-, 
ample retailers or trade suppliers, 
offering credit, banks, finance 
houses, pawnbrokers, money- 
lenders. check traders, mail 
order 'firms, credit card com; 
panics, tallymen, mutual loan 
dubs, and firms offering loans to 
their employees. 

Any business lending money, 
offering credit, or giving people 
time to pay for goods or services 
may be affected. Special exempt 
tions are proposed, however, to 
cover normal trade credit; by 
excluding agreements other than 
HP .or conditional sale linked 
with the supply of goods or ser- 
vices where the total charge for 
credit is to be repaid in three 
instalments or less. And loans 
to employees would probably be 
cut out by a proposed exemption 
of debtor-creditor agreements 
where the rate of total charge 
does not exceed a certain figure 
(probably 1 per cent, below 
Bank of England minim urn lend- 
ing rate). 

A licence will not be needed 
in this category if credit ' is 
granted only to limited com- 
panies; nor if as a retailer or 
trade supplier a business only 
allows customers to pay their 
hills at the end of the month 
or any other period. 

Category (2), consumer hire 
business, could affect businesses 
which hire out. lease or rent 
goods under transactions which 
may last- for more than three 
months and where the* total 
amount of the payments Hornes 
to no more than £5,090.. .Hire 
purchase is not regarded as 
“ hire ” but is dealt with as con-; 
sumer credit business. 

Category (3), credit brokerage. 


source of credit or hire within 
the terms of the Act. or for mort- 
gages for house purchase for any 
'amount. 

Category (4i, debt adjusting 
-and debt counselling, could in- 
volve businesses helping people 
■with debt problems by taking 
over their debts or negotiating 
.on their behalf or advising them 
how to pay their debts. This 
could include accountants, soli- 
citors, mortgage and insurance 
brokers, and social and consumer 
agencies giving advice about debt 
problems. 

Category (5). debt collecting, 
excludes businesses involved 
only in collecting their own 
debts. A licence would be needed 
however, where debts were col- 
lected which were due to others 
if the debts arise within the 
terms of the Art. This could in- 
clude debt collectors, trade pro- 
tection societies, solicitors and 
finance houses which discount 
the debts of others. 

The final category (61, credit 
reference agencies, covers those 
who collect information about 
the creditworthiness of people 
with a view to giving it to others: 
though merely keeping a record 
of a business's own dealings with 
customers does not qualify. This 
could include credit reference 
agencies specifically. and also 
trade protection societies and 
one of a group of companies 
that supplies information to 
other members in tbe group. 

Businesses covered may be 
carried on by a sole trader, part- 
nership. limited company or any 
other corporate or nnincoi> 
porated body; this could include 
non-profit making organisations. 

When the licensing system is 
In force it will be a criminal 
offence to engage in activities 
controlled by the Act without 
a licence covering those act (vi- 
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Dare you 

• 1 - * * * 1 • 


If you dicfyou’d probably be 
amazed how many people would 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 

In these competitive times 
everyone in business needs the 
Rnandalllmes 


This announcement appears as a matter of record only. 


Y.S.LINE 


US$15,000,000 

Y.S.Line (Cayman) Ltd. 

9 2 A per cent. Guaranteed Notes 1980 

Guaranteed by 

Y amashi ta-Shinnihon Steamship Company, Limited 

and further guaranteed by 

The. Industrial Bank of Japan, Limited 


j Arab Finance Corporation S.AX- Dauva Securities Co. Ltd, 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 

Tbe Development Bank of Singapore Limited 
DBS-Daivra Securities International Limited 
European Arab Bank (Brussels) S.A. 

Kuwait Pacific Finance Company limited 
Libyan Arab Foreign Bank ' 

< Sariwa Bank (Underwriters) Limited 

Union de Banques Arabes et Fran^aises-U.B.A.F. 

American Express Middle East Development Go. S-A.L. The Arab and Morgan Grenfell Finance Co. trail 

. Arab Bank for Investment and Foreign Trade Arab Bank (Overseas) limifed Asia Pacific Capital Corparatim Li 

Badie & Co. Asia Pacific Ltd. Ban com Internaiionat Limited Bank of Bahrain and Knwail (B-S.l 

Bank of Credit and Commerce International S.A. Banqne Arabe ct Internationale d'Inv«tisscment (BAT. 

BanqueLibano-Fran?aise S.A.L Bsnqnc G. Trad (Credit Lyonnais] S.A.L. Baring Sanwa Multinational Limited ByMos Bank S.A. 

Citicorp Financial Limited Citicorp Gulf Finance Limited Credit Commercial de France (Moyca Orient) S.A. 

Dresdncr {Sooth East Asia) Limited Euroseas Qaiar Ltd. First Chicago Asia Merchant Bank Limited Frab Bank Inlernalior 

. Indo-Snez & Morgan Grenfell (Singapore). Limited Jrano Merrill Lynch S.S.K. Jardine Fleming & Company Limit 

Jvunrait International Investment Co. s.a.k. Kuwait Investment Company (S.AX) Kyowa Finance (Hong Kong) Limit 
MaMfactorers Hanover Asia, Ltd. Morgan Guaranty £ Partners Ltd. * The National Commercial Bank (MArahi 
Saudi Arabian Investment Company 7 . J. Henry Schroder & Co. SXL. . Schroders & Chartered limit 

SingappreJapan Merchant Bank Ltd. Singapore Nomura Merchant Banking Limited Sodete Finanpere de Beyroa 
Socidte Fnmnpiere poor le Moyen-Orienl fSofi.no) S.A.L. . Sumitomo & East Asia Limited ' Taiyo Kobe Finance Hong Kong It 
Uban-Arab Japanese Finance Ltd, Union Bank S.A.L. Union de Banqnes Arabes ct Earopeennrf.B.A.E. Societd Anonyn 
United Chase Merchant Bankers Limited United Overseas Bank Limited . TVnJfcf Limit:- 
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tics. The offence is ptims 
by a fine, imprison mvnt or 

Moreover, a credit or 
agreement regulated by ih 
cannot be enforced acahts 
debtor or hirer if ii was 
by an unlicensed trader . 
unlicensed credit broker 
involved. 

Licensing is iniro 

in stases. according it 
category of bus; ness, . bar}: 
an adverb sin? campon 
mind businesses when ?o 
Th* proposed timetable 
out in the accompanying 
hut it is pointed out that w 
business carries or more 
one tales ory it should apj 
all the relevant liceaccs * 
first occasion. 

The first application, 
be ms called in from Febrt 
Licences will be valid foi 
vears and there wiii he r 
fee of £45 for a standard 1 

Tbe Office of Fair Tradii 
also issue group licences b 
whore it is in the public i 
to do so. 

v Co7i3umcr Credit Lit 
Branch. OJicc of Fair T 
Gocenimmt BaiWmc^. Bn 
Avenue, Acton \V3 7BB. 
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a OSAiS to reschedule up Colocotnmls has had extreme Although It is Coloeotronis’ 
00m. wortt of loans to ^difficulties .ftp funding. loan problems which have been made 
otronis. shipping group are repayments.- * ! v* ■ , n 

• considered by major Euro- Prinripal - banks involved in *? ber targ ® ta . n ‘ 

and American banks in a thp -attwnn* are' the R . e r.0wnere are known to be in 

,o ease liquidity problems JS27 ?tL (^^ difficulties because they 


Hudson’s 
Bay spends 
heavily on 
exploration 

-Financial Times Reporter , - 


Belgian steel companies cash 
quest underlines problems 


BY DAVID CURRY 


BRUSSELS, Jan. 7. 


I THE STATEMENT by Belgian make a full-year loss before de- levels because of the recons truc- 
: steel companies . that they are predation. tion of a blast furnace. 


!U.S. retail 
sales spurt 
in December 

By Jay Palmer 

NEW YORK. January 
AMERICA'S largest retailers 
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BAY Otl and Gas j sale by the biggest Belgian ins loans include Thy-Marcmclie.^- “"V 


* « - R er : owners are known to be in I HUDSON’S BAY Oil aud Gas j ale by the biggest Beta an T ■■ * f/roup ^Yoar 

the rescue attempt ..are -the difficulties beausetbeyi Company expects to spend more Wei tompanv ctcSrill Arfts A?* 4 * ^e “ajonty holder m ( ^ Frs71 

EuroDBan-American Bailk which haw*, tafron than SCan.lOQm ; on PYnloraTinn .»b» i ‘ Sldmat*. and the purchase takes ;«E-„ni 


received); 


. . tJiUUUii, ail u UIC uuiUidac lojvc-a inr„n»i j . 

fcr“«ra. Haf.aulf Sam brc 


jj uau ember 1975 sales gains represent 
and i *be best monthly surge in returns 
(seeking ' fo L? ver l ? J’ ear - . , 



'intense discussions on and fhi» Jtaunatihg Schiffghitahaipir chasing too little oil. Mr- D. C. Jones, president of severity or 

otronis' problems continued of Bremen. .Which has. provided Ironically, Colocottonis buiit m Alberta. Canada, afflicting the 

nl&y, it appeared probable around 45 per cent of the debt, up its position as one of the Expenditure, on oil- and gas country. 

•the banks Involved would Other, hanks involved- in a leading Greek shipping groups ^r^KSt Cockerili i 

nally agree to some kind smaller way iwdude Brandt’s, through a conservative strategy 2 f k. "SS does not need 

. retonum on the loans. iThis- the merchant baafthjg subsidiary m the 1960s when it purchased « expected to be spent Io tlie ^ 0 

: muse the 52-vesae] Coloco- of Grindiays . Bank, which is second-hand vessels matched in a £5*. ,J2?S2~£ stake it had 

empire is considered involved in a syndicate fu n d i ng advance to firm charters. Alberta. This includes an esti- The 

. Jly sound although suffer- 10- per cent, of the Joans, and But when the oil tanker boom production l 

rute cash problems because: Edward Bates. - of 1972-73 seemed to nromise , Alb &m -. eS - wound 6.6ru 


JBSSM & • SffVSS t' -«K3 s&'SSSS A c *iSi»r S 

ally agres to - adSe’ tod smaller way tadude Braodfj. throu* a anJrtrtf? S£ ?Can.4Sm of JShich ao ^TLf!iIm”™i,' tanks “aar^Artod toldUK in Artad. Bull ?™7^Hnd WtataWlS 

alorium on the loans. -Thisthe merchant banking subsidiary in the 1960s when it purchased S^-^na. Is expected to be spent tothe ^ of tS%2 percent 5 three smal,er steelmakers ; | l^montlsonhe^ear^bf- 

■%£ TCSsas frsas-s- -ssLi&Ji »? ESrH B 

i l M - IJ .?! <i .. al u° I18l ‘iJ!5 er ' SA ^ ,Wn5 ’ ““ r But •!»» the oil tanner boom SmLl^'unde r Tffi'ae?. P™ duction level i" 1974^ of Ml, re ached “snm tooSs SiS °i3? | en?ber dollar^ ^re?u4“?ero n?.b;- 

con^toe?r'™ftvS*mta If.^J i^SqfidenUy ozpected, Urs^'^n^^'L^raJ^yM 1 ?; ! to, * a "J . “centiTC 'pro^amniM poim, ou“ Ca * ail,s ' 4838m ' ,0,,n<!s) ' pasnie ErussefeLamben the j P er h “J JJJ iflSTs' 

Crude carriers, built at a a moratorium package- ia put ahMd toMC «»"crTcoS for credit against royalty and t J at ttc i m p„„ a „„ 0 P f sidrSr sidmar itst,if P‘a“a l “ increase second largest Belgian holding Idderi Sat its 

Ja^Si fiftflsJSS U2 «?» f^isrsz g£S «sg BSX?^,^ ssh?l ssl j™* _*5i KSSJS'.i, " "c ;«S«*ra were si.1^. aid 
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^ r has been profitably closely watched by. the whole mount an attack on tte tenfcer net weUs ‘ .O 1115111 ® CaMda v fte tte pivot of the Walloon However as carlv as May this cenl - st3ke 10 CockeriH aroi 

SNOW fcM- ^ "»«* that tanker : industry -; - . sur^L “ ' ^ ^ ii ttS M? tUro 

**• • = . :- • . — ISSmS’JS £1 S5LK £ workers. Over -the' past five not be able • to go ahead on SJ*™ 018 


onnes, and Mmrdnelle =nd a- smaller one ^ rn ^venuM Over 

queue for Cockerili. while the Frere smup ! gj 1 1 i tB m SSIS. was ”? r “? 9 lit 
requesting has recently buili up a stake iniJJ* 11 montns was neariy M P er 

emi-publiq Cockorill which has also brought! 

. from the it Board representation. Thy- i , 

Marcincllc itself bought a 5 peri V lif 1 nillT'C 
- «,u cent - st3k<? in Cockerili around a i UUY9 

! ii i.iii’,? >' car a SO- and a 22 por cent. : # 

.w--*? 1 ®™ Stake in the small CVabeco steel inf ft vfp|| O 

By Adrian Dicks l 
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nlnraKnn end tKia innliiripc rho i^rW« nui reel a. uveruie past nve w A'diK ■ iu tju ttiiwu «« 

gfifetr 1 - includes .toel yearSi Coekeri|J has invested schedule with the next stage of 


unresolved • ! BFrs20bn - iB “• re * g 

UU1 Y Cll ! SruStedS^tMthe iSLa i _ After _ nine months of 1975, ®/ r ? 2 c 7 ^ .Ji fit 


The difiicuit situation In Bel- 
gium emerges from the Inter- 
national Iron and Steel Institute 
figures for November last year. 


the United States, the North Sea I . e D10n uis Of 1975, figures for November last year. .. . 

FRANKFURT tan 7 I Indonesia and other locations Cockerili s output was down from aljf These showed that output for 11 ' B th v P,e ^ es J- in 

TTftumT»mf - . , :• . ■ . . • RANKFURT, Jan. 7, -J outs :j- nadada^ ® ra - tonnes to 3.6m. tonnes and ^ ^ P us h U P capacitj to 6.5m. months was down 29.6 per cent. 1 Deutsche Banks elaborate di»- 

. LIQUIDITY problems of bolds a M-Wr cent. share m the The group was formed in 1669. i oil m d aw development pro- P rices wer e some 40 per cent. ^" oea ■* / cost of bElween tn 10. 62ro tonn^— the sharpest i E®mI of its shareholding in 
«2» r « f SS p, Ji e *« of^PR.Hotanann.AC, when flana Gloeggler. owner of immnS p!^ned forS will below the best levels of 1974. B.Frs.20-Hlb n . decline in ihc EEC- In LuW- Daimler-Benz fell into place jn- 

merman textile concern, are the largest -West. German con- a construction company and con-tj nTO i V e a capital outlay by the ■ vedr turnover was Sidmar only had ? moderate bourg (which means Arbedii^ Hje announcement th.ir 

resolved and a new round vtroction- company aoni>a ako stroction materials sales organi- 1 SomSveSm^edatSCan^m 1 BFra25.8bn. against BFrs33.7bn. time in the boom year of 1974 production was 2S.6 per cent. ; fbc Swiss Bank Corporation has 
s on January 6 apparently, rumoured to bold ;a small stake satioru within a few years boueht ! k«i* w f n , laud the comnanv ■said it would when nroductian fell from 1973 down at 4.3m. tonnes. taken up one of the eight holding 


V „ — ~ , uiaLciiOJa vrsiiui- , f>amninv estimated at X(!an43m 1 » .•woun. agdiu&i Drrwo.iun. lime in ine ooom year or * production was 

s on January 6 apparently rumoured tobold _asmall stake sation, within a few years bought About half of this will be foii aQd 1112 company said it would when production fell from 1973 down at 4.3m. tonnes. 

•t lead to any positive, re- in AM-talks wiH now again majority interests in HFI Hanf- Se e0 nrtruction of natural gas’ - 

stock market sources said concentrate on .the Bavarian werke -'Fuessen Immenstadt- 1 

nkfurt activities Of the Augsburg-based SWA Mech. Baumwollspinnerei 1 J jn> A j -m • 

pokesman of Bank Fuer group.- . V u ^d- Weberei, of AiSXrg; itZama toNorSSre»era Alberte! Kl* Afl A1*A fiPHlflP 

nannial nrnhlens nf tha . ' — — ■ ~ , : . , W oil 1 A r A nf Ipl, I rfn ■ nnif Ahmia: ! . . blCfa (S SCb Cd l P j 


stock market sources said concentrate on '.the- Bavarian werke ■Fnessen Immenstadt- n is«tt anS™ 

nkfurt - activiti^of tbe Augsbulg^ased SWA^ MeS^iimtfflSSSi fiSSBSi^toSSta “LiTiKm 

pokesman of Bank Fuer group. ' und- Weberei, of Augsburg; ^SVlnNorSSim AlS^ 

awirtschaft confirmed . that Sharp price ..decides on the Erba AG. of Erlangen; VaL wh^h U sSe^^d fo? compl? 
nancial problems of .the maricetr in Holzmann shares Mehlwr AG, of Fulda; and August tj on by the mid-year 

SSSsslVs ASraiSjarR 

^kesman said tea t after ing attribijtcd to tbt attempt ol SocTmartet aJd^SJIsted In ^mpaSr^^haro W ?ntenSte 
ler g?ouiSSe Im ** APW*^. 


BY MICHAEL VAN OS 


AMSTERDAM, Jan. 7. 


4>4 ««« AuEsburc. He also acomred j aiercedes-AutomoDunoJcung. .This 

inT^bmrftir^'^apt ol stocTmarte? aSd* h £rested ^n development - 1 Y e1 ^ l “ BREDERO. a leading Dutch ron- the production of building of the year before. Bredero has ! the^iti-^f^atiiSer 

TT* . . TvTi. .. maraet and invested in company will have interests stroction croup, experts 1J37G materials, hut the capacity In- a one-thirri interest in rhe nmn. ■ &nn, ... a. 


company participations reserved 
for major instinitions. 

Swiss Bank Corporation has 
bought, for an unspecified price. 
'a 25 per cent, interest in Stella, 
•one or two holding companies 
j that each owns 25 per cent: of 
j Merredes-Automobilholding. This 
company, in turn, controls one- 


iorwegian State oil go-ahead 


company will have interests struction group, expects 1975 materials, but the capacity in- a one-third interest in the com- : Benz, ta kin « up the large interest 

equivalent to 65 net wells. These profits after tax and deprecia- volved had been adapted where- pany. bought early in 1975 by Deutsche 

will be drilled to develop or to tion to bare , totalled about ever possible to the lower sales The forecasts published to-dav.Bank in order to scotch a reputed 
extend existing. oil and gas fields. iFis.IO^m. down almost Fls^m. which resulted from diminished bv the Bredero group do not takeover plan by middle eastern 
The company also plans to I from the - year before when net activity in the general building deviate much from earlier stated interests 

spend about SCanSm. in 1976 on (profits reached FIs. 12m. • .Turn- economy.. It was added that in me nts. when the company said' Following last month'-s bightv 

nwnlAmtirtn inr> minAralei a . ham iV . ♦Vwa mitToni i>n»p tnn tknvn uiAulrl e_ jj:.: -i i n i. «#■ m 


FAY GJESTBl ‘ . QSLO. Jan. 7. j ments. Capital expenditure relat-i. amounted to FIs.699m. - of the metal construction com- But it has to be remembered I announcement leaves Deutsche 

A*.-*. ~r, nnnmT ^ .A; . . ■ ]ing to the company s . pipeline |- i n a statement published, ip. P*py Fresco in Klazienaveen that in view of the 45 per cent. ! Bank with only two more institu- 

AY S STORTING (Parlla- Hydros 60 : per ceot semke in been consulted '-before the» oP e rations and other misceUane-| Utrecht to-day. based on a The statement also said that increase in the issued share capi- 1 tional shareholders to find, 
last night approved plans Norway’s new refinery at iming- Government negotiated its pur-jous -projects are expected to speech to company staff made by the result of Bredero Vast Goed tal of Bredero in 2974, its profits • So far. SBC is the first non- 
te a new atate-dominated ****** - ; ; ' chase agreement with BP, so that j total about SCan4m. I Bredero - Chairman Dr. J. De (Property) in 1975 would be up per share fell to FL39-30 in that I German institution to have made 

urn refining and market- Ownership of the new company “ p s had had no chance to I . 1 I Vries, it -was added that “the about 20 per cent, on the level year from F1.4S the year before. I a successful bid. Other share- 


. QSLO. Jan. 7. 


Bethlehem sees upturn 


urn refining and market- Owi»ndiip of the new company M Ps J 14 ** h *d n o chance tol . ; Vries, it -was added that “the about 20 per cent, on the level year from F1.4S the year before, a successful bid. Oth 

ipany. -This will have a will he as follows: the Norwegian influence' terms. | T^ira/'tArc group's liquidity was ample." holders in Stella are th 

cent share of Norway's State will owp 71 per cent, Stat- **“7 Darter, Energy Corres-} 1/UCUVlo It 'said that, barring unTor&s , ^ . Insurance group and < 

for refined oil products, oil IS per cent Norsk Hydrn.6.7 pondent writes: The creation of ] ii i. rtv seen circumstances, there were RAihlAhAni caac imfliYYl bank, while the thre 

n over 30 per cent, nf the J>er cent, the Norwegian . Co- a Slate-domtoated company for, DOll laX lu enough possibilities, particularly X#(w tillCll vlll OCt5 IlLILlllII holders in the second 

petrol stations. Aim of operative 'Wholesale Society 2 refining and distribution of ; n , outside the country, to maintain , company. Stern, are B 

leme is to establish a per cent, and Saga Petroleum (a Pf* ro 2 e ^ m was widely KStlflTnHS the group's level of activity and BETHLEHEM. Jan 7. Landesbank Girozentral 

controlled distribution Norwegian private enterprise oil expected- BP will receive about ; \ shore up profits. Its project uftwi phfm stfft »sb«<h naro-t with sssrim « n » n t «n lOTn ner Bank and R °bert Bo 

as f« tett .auppUM of HwKJ BP wtl Sui hi ;« a ' kSSTjSTt :n V S t W? n“V.' ^ C 

- rWuSaairtB ss d . ' chairmn »r u d, %?=* : ~ ffSST Ciba-Geigy 

Naryapiaa re ' IS 6 ^ ^ Sp rreiaSOm reo.Vlffis TO. ?ml»re" Selloti a ttaltad' «,1 P1S 9nl l 

- »» ' -wwipany-to. ■ be ,«tate stake 92.8 pet canL "dJEE ? "aaditibn ! nil J StSS^S^ 7*^2 ** E2L S e L^ er .?" pa ""! compares with shipments . of been previously slowed. S3I0S B.UQ. 


group's liquidity was ample." 

It 'said that, barring unTor&s 
seen circumstances, there were 
enough possibilities, particularly 
outside the country, to maintain 
the group's level of activity and 


BETHLEHEM. Jan 7. 


holders in Stella 3re the. Allianz 
Insurance group and Commerz- 
bank. while the three share- 
holders in the second bolding 
company. Stern, are Bayer ische 
Landesbank Girozentrale. Dresd- 


\t£LZyrSSaJ?JEfc BETHLEHEM .STEEL expect, pared »ith. SMOm. aprat m 1975. ner Ban k ap d Robe ri B osch 


■ new - -company— to ■ be • stete stake 92.S pet cent 


earnings 

decline 


Norwegian .x^opies rany.^mosi BFisaia in lodood last night . are. part of a 510m.' tax package! 

(50 ii XL ?tU? 9a ‘ Socl * fi !J ,P artJ ^f m 'll 81 inT . eresLs wbW include introduced by the Government 

' ,,P? r *®nj- ® WTled .'®y the Stoitlng. opposed the scheme the -production and marketing of in its 1976 budget. ■ • 
small Swedish /Norwegian because, theyfelt the State stake lubricating . oils, petrochemicals The charges will princinallv 
.live company, and -the in the new company was too knd' otfier special products, affect the tourist and financial 
IX 1 " 8 * ” though they supported- Storage will be held in Oslo, sector which wiU be required to 
k Byaro- . As pant of the the purchase from Britain of Stavanger. Bergen abd other pay fees ranging (tom S2JS00 to 
j state oti rompany Statoll BPs ahariM in Norsk Braend- centres. Turnover of the new 53.500 annually for other key 
the partners in NB II) selolje. They also objected to Subsidiary is expected to he non-Bahamian personnel. The 
ake over half or Norsk the faetthat the Storting had not about Kr.TOra. this year- higher fees are intended to 

• — ; 1 — t : . encourage' the employment. and 

-m m -m ^ _ training of Bahamians, Finance 

nrvlinU ntAAa\nvk4>r< Minister Arthur Hanna said. 


Ennia to 
hold its 
earnings 


Hawaii lit oitti uiuwao >U 1 uit Mi7i luaivu^ vapau lj t'uuiM uccuxu -jet r t w 

quarter of 1976. '“As a result we in the UJS. I BASLE. Jan. 7. 

haVe recalled several hundred Capital needs of the 'industry ■ SALES AND earnings oF Ciba« 
employees to start up steel plant over the next several years would I Ceigy declined in 1975, with the 
facilities that were dosed because therefore grow to at least SSbnJhigb valuation of the Swiss 
of lack of business,” the group annually. Bethlehem and other [Franc the dominant factor, the 
added. It also expects to recall sleel producers would need im-| director-general, S. Koechlin, 
more employees in 1976. proved earnings to generate thei said in the staff journal He gave 

Bethlehem estimated Its 1976 necessary capital. j no figures, 

capital spending at 5450m., com- .Reuter Reuter 


u-u u* flow uie mai me owning mia not aoour tou year- • higher fees are intended to fiy Midnd Van Os 

• t : ^ . encourage* the employment. and ... . 

H I ^ _ training of . Bahamians, Finance AMSTERDAM. Jan, 7. 

nnlicn C% ^ Minister Arthur Hanna said. ENNIA. a leading Dutch rasur- 

ElHUSIl HCCOIIIIIS UlljQll CBfl Per3QDs wishin S to establish ance company, said today that 

O permanent residence in the net earnings per Urdinary share 

'• ~ Bahamas will.be charged 55,000 for 1975 would about equal those 

j7 B l for a lifetime ..certificate *© be for the previous year, notwithr 

M B B g%. 11 /iV m i /ll j VII | granted with or withoot the right standing an increase in the share 

f X J I to work. One-year residency per- capital of more than 20 per cent 

• - . jiuits.wtil be available at an Its earnings per share: adjusted 

41CHAEL LAFFERTY, CITY STAFF i annual fee -of SLQOO. for the rights issue, were 

... •! Fls.17.61 in 1974. 

DNTHS after publishing of the -most conservative of -dfiBtecianon rates which leads! IPl-P rlnniAo ' I ^ ie Hague-based company 

1 annual report. Hapag- German accounting principles. to the creation of deferred tax [ F Jl llc ill cN . added in a short financial staie- 
tNest Germany s largest Hapag-Lloyd is just oiie of a apeounts in most British com-' ment that group turnover in- 

g company, has joined number of German companies f«ay accounts. ' i rlifAof cifnlrA creased by 3T per cent. t° more 

hich produce an Engllsh -Induding BASF. Siemens, ft, fairness, it must be said! UilCCl SiaK6 I 1 * 4 ^ “ i 975 ; J l is 

of their report anti Bayer ^ and . AEG-TelefunRen— .ftat the German tax authorities i . tvL 

s- - ^ . .. , . . which have come to recognise do go to considerable lengths to i p-ri DSIao creas .*... 1s attributable .t* the 

ompany states thatit has the shortcomings pf the typical try tn 'accommodate all types of ID JTIiCS acquismw of Ennia Holdings 

xis action because it felt German annual report in recent fi^d s*c«5ptfl ffor instance there », ; l UK), and that including the 

the past many people In yelrs. ^ ^ K ■ “a J ! PARIS. Jan. 7- . U.K. businera in the 1974 figures, 

in its affairs "bad Under existing firman com- I SUGGESTIONS ON the Paris, 1975 turnover would have ex- 


DNTHS after publishing of the -most conservative of -.depreciation rates which leads TTlf 
( annual report, Hapag- German accounting principles. to the creation of deferred tax ' 1*^1 1 LiC lII C.^ 
we&t Germany s largest Hapag-Lloyd is just oiie of a apeounts in most British com-' 
g company, has joined number of German companies f«8y accounts. i rtirAAf cfnlrA 

h,ch profl^^ Eaghsh -redudi^ BASF. Siamana. fc rafraa,,, it must ba said: Gil e Cl SlftK6 

of their report and Bayer and . AEG-Telefu often — ftat the German tax authorities i , 

Lbub, that itirea which have come to recognise do go to considerable lengths to! irK I)i|Ar< 

ShKnhS.witnS thejhortconnngs pf the typical try to'accommodatc all types of IU JeIIcS 
Sfo Gernuin report in recent fi^d assets ffor instance, there P . PTC 


This announwmfmi appears as a matter of tecoid only 


in its affairs "had under existing German com- ” rate* “for" the' chemical sutitiBStlUM uw xne rans , i8Tt> turnover would nave ex- 
a totally wrong impres- pany law, companies are only th® mS™ bourse that the French State-run i ceeded that of the previous year 

the equity and capital SqSred^i pubSSldlS com-' LJS? Elf-Erap group has bought a | by 21 per cent. 

■e of the company by re- Sy accSunte w well the direct 20 P®r..eent stake in Piles Ennia, which announced an un- 

only to. tho GoAnan ac“u?« Strt SefS UvoT “ .»“*«■ “«« Ptoduoure of ch.«pd jnmrim.of Flsi paid m 

s. of domestic onerations.- There is US ? I “ 1 I:;* 8 ' . . . electric batteries, have been October 1975, will announce the 

•lets of accounts show that. £ SSffin St^MbUsh fliB v-?* 1 7* 1 Pf° blems *"»« S? en denied. • - . • final dividend for 1975 on April 

ear to December 1974 the consoti^^ aec^mtK Vnr ail &&**** allowances than those Piles Wonder has stated how- 21. 1976. Over 1974. it had paid 

f of all the German-based ^asSTn thp includ- ’ rw * uir *. d t0 depreciate an asset ever that a “ large French Indus- FlsJ550 pot share of FlsiO, or 

ies in the group increased ine- foreiim aub^ilarlM as lta estiinate d life are trial group ” acquired 2ff per cent alternatively F1SJ2.25 plus 2J5 per 

)ML33bn. to DML76bn. ^re &inWuK^ SSatpd _to- encourage invest- of its capital through a bourse cent, from the premium reserve, 

profits were up from Furthermnre in ^rmoriv went, as for instance in develop- operation last December 31.- It had earlier announced that 
toDM66m. in almorte^^’nSa^r^tinent^ areas.Insuch cases German An. Elf -Crap spokesman said, the half-year turnover had risen 

rer. the English version European oSStoi SmiSroact^ of are required by tax however, that he could, not rule 15 per cent, (with Ennia UK In- 

ccounts — although a stdp ta«rt““ SS WSifl-- the higher deprecia- out the possibility tiiat the 20 coroorated in 1974 figures). while 

isfat direction — is not as ca^. B tbat tion - in Published accounts, per cent, stake in Plies Wonder; the net profit had gone up by 

s it might be, mainly be- taxable. nrnfits^rriuM- hT^prived ■ -U: is 'against this background had been bought by one of ElFs! 19.5 per cent, to FIs.14.lra. Us 

be company could not from -th«^ -aiidfS niihiished' tha ^ Hapa^Lloyd bas set out to financial subsidiaries. But he [adjusted first half profit per 

ire information in the accounts hut then insist ma *e some improvements in its, would not commit himself to ; share^ was Fls^37. ■ compared 

accounts than it had ' ttattf P^^hed accounts. | either confinnation or denial of with Els^.3fi in tbe same period 

given its German share- • *** year it hopes to graduate added that the Kssuf^M 

Hapag-Lloydhas don a ^ P anS irou^ ^ wWch^^^ncJmp^^fore^ Ori^eHqundera^t^co.rapanj, the half-year figures. Ennia said 

.. and the roll-over of eapital gains, Siemens. The eventual objective 32?" 


as ove ^ Jts estimated life are trial group ” acquired 2ff per cent alternatively F1SJ2.25 plus 23 per 

. E55ted _to - encourage invest- of its capital through a -bourse cent, from the premium reserve, 

meat, as for instance in develop- operation last December 31.- It had earlier announced that 
meet areas. In such cases German An.Elf-Erap spokesman said, the half-year turnover had risen 
. companies are required by tax however, that he could. not rule 15 per cent, (with Ennia UK In- 

£ Jaw ; to\ use the higher deprecia- oof the possibility that the 20 corporated in 1974 figures), while 

' tibrf ln the published accounts, per cent, stake in Plies Wonder; the net profit had gone up by 


•»asYHB SSSSHS 

whera rcsu,ts 


nost obvious difference in 'relation to the utilisation of — - ■ — 

the two reports - is tHe - the asseto. ■ Furthermore. -tHe 
tailed profit and loss lower valuation may be retained. . ;■ SELi 

' and balance sheet in the when the reasons for the accel- ! 
version. But this is only erated depreciation have ceased . 

-.elements of the model to exist ; 

; laid down by .German . Jn the UK, on the other hand, straight* 

e been relegated to the there i* no direct link between. Actttaiar iobc.iht -1024 

tis ^lowaDces and the deprecia-. Siie IK? flu 
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BY C. P. SNOW 


down. Waddell, after serving a insistent 


_ and unstoppable i 

A Presumption or Innocence: The term f or ■ perjuring himself at asseverations of innocence. < 
Amazing Case pr Patrick Meehans trial, has confessed to Guilty men don't normally per* : 
Meehan by Ludovic Kennedy. the burglary" and homicide In con- sist in that absolute and single- j 
Gollancz. £3.75. 240 pages siderable detail. Mr. Kennedy is minded fashion, say men not . 


This is an account written with exerting his energies for some- easily taken in: no one can act. 

skill and barely Qn e he is sure « an innocent a part for so long. \et one] 

^iSdnSan Df the an o*f man, and also— as a lesser but wonders about a few historical; 
concealed pasion. of the case ol palnQtic motive _ for ^ examples. Dreyfus and Adolf 

Sen a k nrofe^ lonal eriruina" since *ood name of Scots law and the Beck behaved liked Meehan, and ) 
He hm'hTnri ncuaiiJ as an expert 1*8*1 system. IF Mr. Kennedy is were of course innocent. But 
safe breaker In his last years of right, ,here is aD u S>y revelation Frederick Seddon protested his 
Uheiv he was consfr”n B to come. There is no escaping supreme righteousness right up; 
annawnflv 6 ns hk nearest *he fact that, granted Meehan's to the drop, and William Herbert • 
HEdP to a taend wM. and Waddell's stories are true. Wallace to the grave. Both wcre| 
a not h pr n rofpss ional criminal an the P 0,ice manufactured evidence as guilty as hell. Alger Hiss and : 
EneUAmu ^ James Meehan. Morton Sobell never, in their 

SSfiL 1 Ud to JuW 5 1969 Is Mr. Kennedy right? What years in prison, gave a single , 
Meehan had no crime of violence would an advocatus diaboli say? dicker or indication of guilt, and ! 

“ ^ record Sta who wL H*. Mr. «. or we haven't heard U,e of ttem ; 

clearly a psychopath, had a good outrage sometimes leads hi™ Jo yet ‘ 

mam - overstate his argument. He Nevertheless, at the end of the , 

On that critical night, the two makes a good deal of the com- book I found that I was coming ‘ 
nr them, according to Meehan’s parativelv pacific nature of down on Mr. Kennedy's side, 
own story, which Mr. Kennedy Meehan s criminal career- He had For two sun pie reasons, and in 



BY ROBIN LANE FOX 


> Rudyard Kipling 
J Amis. Thames 
£3.50. 228 pages 


doubt and others wWeb 


are often bom? the work of 
did 


by Kingsley father commonplace, he passes go 3 °* : ^ ad: 

- Hudson - 

tiacin noints about Kipl.n a 5 




the best Kipling storifes (FOtti. Where there question s* how he rrj: 

; “The House Surgeon,” Plain medans”: Kiplmg once \\roie. work in an 

■Tales Jrom the Rill) and tbe “there is a camprehensiD.c AfIfir lhp inevitable 



i mentions Freemasons). .. He has _ 

[ found some good photographs, women. sistenl vices and s »il« in 

one of the Mall at Simla, another Dr. Islam tries to connect th.s settings w»n». He *.ote 
of Kipling receiving an honorary .with a lower estimate of Hindu- much too casually for ta 
degree at Oxford. He writes less ism, though he does not menljon of a predictable puo 


‘■nil siui», nunu mi. ncuutu: . _ . * “ . , * - . 

has investigated and now totally never lifted a 6nger in anger, sufeh a whirl of evidence it is a 'gQfe&mArfg 
accepts drove as usual in a car nor apparently m any other help to find something simple to ; 
stolen by Griffiths, along the state. Nor. Irnmr. so far as we bold on to. People like Waddell ; 
i n. i L'nnu.' had Wpndpll. Thp nnlv have frpniiAnllv pnnfpccnrl In 


Glasgow-Stranraer road to know, had Waddell. The only have frequently confessed to 
prospect another safe-breaking violent criminal among these not crimes they never committed: 
job For Meehan On the same specially accomplished Glasgow but his confessions ftbere were 
night another couple of Professionals was Griffiths, several) are packed with factual 
criminals, one Waddell and Meehan’s associate. references and show a remark* 1 

another officially anonymous. Further. Mr. Kennedy and *bly accurate knowledge of the 
were nearer Glasgow on the same many others are -deeply impres- house where the crime took j 
road. One of those two pairs sed by Meehan's constant. place._ It is difficult to imagine - 


broke into the house of an elderly 
couple, left them tied up so that 
the wife in due course died, and 
stole some thousands of pounds. 

Meehan and Griffiths were -well 
known to the police, and some 
circumstantial evidence pointed 
to them. The police were con- 
vinced that they were guilty. 

Griffiths went into hiding, was 
trapped, tried to shoot his way- 
out. and was killed in the 
struggle. Meehan was arrested, 
tried for murder, convicted, and 
sentenced to life-imprisonment. 

He is now serving that sentence. 

. He has protested his innocence 
ever since, and has convinced ail 
his lawyers (be has obsessively 
changed them). Mr. Kennedy, 
and a good many other observers 
of sober judgment Demands for 
a review of the case have regu- 
larly gone to successive Secre- 
taries of State Tor Scotland, and 
have as regularly been turned Patrick Meehan: wrongly convicted 



analysis, as 

This carving of- a seated Buddha is reproduced in ‘The 
of Thai Sculpture ’ by Jean ■ Boisseficr (Wcatherhill Books: 

distributed in the U.K. by Phaidon Press). - - 

attained to maturity — - . — , .. 

of external ordinances.” He is a common .me of bra» 
should begin with St. Paul and frontier sp.iit. r.f wild 
read forwards. names and nluff duuoqu 

Kingsley Amis implies that the 10 bc ,ractd 

• children’s stories, being meant Bu ^ hc 3 , >Q wro * e f 
bow ordinary people, with their was both empty and effective, i ^r^ldrem are best judged by p|om Ta , e ' from ‘ tf} 
simpler. As a rule, what In the when Honey Dies bv Adam touching faith in money, sur- Mr. Fergusson devotes a sub- j children and that tne inaian poems ljkc . - if - and ti 
trade are called pre-publication ■ Fergusson. William ‘Kiinhcr, vived the cataclysm. stantial part of his tale to the stones are in part ^oesi jua^ea Throu „ a t ^ c v ; - uo ^ ■■ 

quotes are merely tiresome. It. £5.25. 256 pages. Mr. Fergusson sees the. infla- painful deflation that followed;! by Indians woo □nnersiana children's book as pow 

i- It caused high unemployment - India." for an ^appreciation of the Jiw| So St0 


how he could have picked up 
that knowledge, except by being 
there. 

‘ The other reason is even 


Monetary madness 


BY W. L. LUETKENS 


*. is an American practice which : 

4* 4. t- ~ I T_ . . 


Stones 



- _ . .V. ...V, uvuiia equanea llll* num. *■ ucinuiuwuun IU «vgiu “***■- ” ' , .. • __ _ n.i'.iTmlnnin.jl USU4II.. a. 

r . TU 11 ^ r frOD1 Lor 2 number of yards to-. the sun. Il unemployment at all costs, siieer pushed Germany into Hitlers an | adult, are also a undmtoiid a pr.ciue 

Devlm. There is no fairer mind was an erudite man's landmark speculative greed (or clever- hands. Iws^’Z' a f n '* 11 add h > 

alive. He says: r I nothing 0 n the route of. disaster from ness) among the less respectable It 15 wise of Mr. Fergusson to . Kipling’s ideal of ob^ience to a wj i] D%er on t 
about the case of Patrick Meehan an exc hange rate of 20 Marks elements in business. Add to 'here eschewed the temptaoczr to universal Law and that Mow„N g ret class of litcr.-riure 

look for parallels with otir times, progresses From passion to tale ?i j. c .. Beyond the F 

But his book suffers from his j mature harmony. The case is (.filling story of love 
fallnre to provide an economists* ! over-stated, but it desenes a Indian and Enciisnrae 

. ^ - , . .. . . ... ... Story: one would like to know I bearing. 

m the processes ot justice is tQ - the Mark plunged from ibr realm zled output of bis bank note much more about trade union 
be » I ?. ain .J r, . ed '. ; 1 or arithmetic into that of presses, and you have a recipe bargaining, the germinal 

After that, it is impossible 10 ; phantasy: the rate was 320,000 for financial catastrophe. attempts at indexing, and the 

" Pretend that there is not a case j in May X923t 800,000 -on July 7 r -But will it explain the sheer workings, or failures to work, of 

to answer. . : tCm nn 7 •' Rofnrr thp Tiino/nt nt tka ATiJ a/ ^ 


except what I have read in this ^“pound ‘STlilsTo ‘^TTh that '"'the inability oT'the head io"ok for" parallels with ourtimes. | progresses from passion talc like “ Beyond the P. 
book. But it is a veo - disnirbing jj ecem p er jg^g W hen. the war. of the Reichsbank, Dr. Rudolf 


book:' it needs to be angered, was ovcrj ij>oo in Mav 1922. and HavensteLn. to see a connection . . 

one way or another if confidence , 34 goo in November 1922. Then between inflation and the fren- story: one would like to know 


Social misfits 


BY CHRISTOPHER JOHNSON 


isnmet 

me wonder whether t 
As for “ understanding India, j n this judgment will 
the effect of Kipling's inaccura- dav, turn cut to be mj 
cies elsewhere should make tbe 
critics hesitate. Dr. Islam com- ^ 77 75 - 

; 16m. on August 7. ' Before" the lunacy at the" end" of” which exchange control Besides, the ments on Kipling's forceful [y rWC 1 1 x/'lZC 

1 Mark was stabilised in No vem her, lm. million Marks were book is marred by occasional descriptions 0. modern teen- _ _ 

la pound was worth lS.OOOhn. exchanged into one new Mark, linquistic problems: tbe attempt oology and links these w.io Fen 0 u.n Fuhkrti 

(that is 18m. million) Marks, said (wrongly) to be as good f P-203) to distinguish “legal Klplmgs favour for work and pany is offering an anni 

1 though one wonders whether that ns one pre-war Goldmark? Will tender” and “legal means of ] m ® n of action, vet Mr. Amis ot t5uu in meniorj 0 

Ifigurc had any meaning at all. it explain why a state that was payment” is vain, since the.o° tc ?i equally fairlv. the false urnen. Trie award. 

Veil-known though its salient printing money as fast as it latter is a literal translation of !deta, ‘ s . ,n . su <?h descriptions. a-l)c.e. e. c .-aj or a j 

11,311 HpPoinh; are the stor£ s iill strains could paid some forwnste civil the German term for the ; instancing tne account of mi arttcle? com men ring or 

titu- S, well ud JSSbUS nd credulity- Mr. Fergusson draws servanis in good potatoes be- former. , ' M « re 

rice extracts judiciou’slv and com-i upon cont emporary sources, in cause it was out of bad bank. At the end one is left ^th , are . 

. , . , ewatls Judiciously ana com . Britkn rfinlnmitir nnt«s? utter disbelief that neoole could : massnre errors of historical fart have ocen pubusneo in 

Prostitutes by Jeremy Sand ford, and « such is .indestructible, jurats perceptivply -on his read- gf ^leu^ar Bntisn uogs. ut ?o normality^ from ^Sch- j n stories which have a delibcr- either in a newspaper. | 

xevs? irs h z Krsrsa «hc ... „r .he ^ \ ss^w'^nff-u^s ss SnSrss. in »n tiljk ; ^ ,n '* ?t ™ ; 

iat the hew money was Jators and’ the Hitlers have^L 1 ' -- 

German landed wealth vanished. A happy end after all? : f l ? n , P r 1 A tl°n M ?“«■ ; ,r05s ' Di 

- 1 , mp to push this falsity lo o far. son. David Walt. 

* 1 VC Ikiupicia I«ICI uu _ _ — y r ill 

When it all began 

.• nf rVitx 1 % iricau Conftrl 


Sex and Society by Martin ^Hj ng “^Vses! 


soft underbelly of the British book about books about sex. The 


Sevmour-Smirb. Rodder and 
Stoughton, £7.95. 494 pages. 


Mr. Sandford claims “ prostitu- 
tion is a necessary social service, extracts judiciously 


away a good deal nr the excite- except the subject Indicated by JJ5 ^. r ' s . n W ; " f ,ust ^r>’ ' and anecdote ihat 3till as a 

ment. In a remote but still q\iite ( he title. The main qucsUon C3V u S 5 K l ™ nde "f- ho * Preence tha 

past both these books , n m y mind about sex and g reud . m Thc . n ,^ om ^ : such madness was possible, and backed by G> 


The following have 
•’e on the par.ei o. 
d Bovlr (chairman 


recent ><«•» Ul»u uiw III III* UIUIU au^ui JC.\ DUU _» . I r- . .. • 

would have lacked a respectable society is: "How do' a society's r,5. ra ‘ n „?“ R i^r tl ^l : 
publisher for fear of prosecution sexual habits influence and inter- ^ Dr £i^fi w2 ."« uk ,S 2 
Now the four-letter words and act with the rest of its behaviour Jhe Ncw ^ 


anatomical details seem quite and objectives? " He touches on 


matter-of-fact and unremarkable, this theme almost by accident in . h 

io^,aii*uelf°lf Z, dSu'SU' n\u,Zl^Z- 'f »» j” urs “3 BY CHRISTOPHER TUGENDHAT 

SttuS b Md^™SlS l ."pT and' the «.,« o/ «££"' " d ZTT^iWr ■ ! Thr to 1945 by p.ul Addi- J^ er th / r0 S n t u h p ' to' rS’aereSuSS 

SSh-STSB'T X‘ £71! SSW-wSi »n 16n,u»n Cpe. 16.50. m ^ ur th w a Blt gJt A 8 

E SiS ffltS: TWSrt After* Women’s Lin. « M,-™? = -=l«Uon S told, the some t.le wiU. >«er people beeeme .nsp.reO 


Here is an excellent account t ^ 3C Conservative share of Uie wilh^the idea that if the nation 

These two categories apart, how Capitalism and the Permissive of women and men 
much does the 
xensuei actually 
more or less 
about the 
which sex 

particularly the female sex— is rational thinking" Mr. Seymour- Holbrook is oroxen like a ouuer- 1 n. i acre w.is piemy oi eviuence » , u«u. Mra uuu.u N e* _ J^5Llem "and sucaectPd 

causing Tor societies or indi- Smith sensibly remarks eight fly on a wheel through a dozen available, both to the Govern- tbe by-election results as the pro- ® t at SuSSto be n rned^PfirA 
vi duals? pages from the end ihat “there pages of fine literary Invective. \ ment and to those interested in duct of freak circumstances, pe }“ cent In S e^nnd Sf thS 

Jeremv Sandford's book is all is not necessarily any connection It is as if Mr. Seymour-Srailh politics, of the way people were Economist could delect no Deri u d nr? ,,n dv rh 
that we "have come to expect oF between sexual continence and sees the main sexual issue of thinking, and how they intended signs of . any enthusiasm for JJ .. , s l h ““ 8111 036X11 

**-- -- bat, to vote. But Churchill so Labour, and the editor of The worLn w “ Lnn B * DOut - 


read-about-it ’yourself) m.nunl. Ero wth. Samuel. Brittan. iu ehaptem « tbe ^ pj;,-- , ol e faUiue. aud the fett Kin* cpuld work together iu war on 


the author of Cathy Come Home social energy.” but he has left our time as being about what. 


and Gypsies. He has made a himself no space to develop the people should read about sex j dominated the scene, and .the Times thought there wm no seri- 

vpeciality of studying society's argument. rather than what they should do . memory of Lloyd George’s post ous swing to the left- But Chips 

misfits, reporting them with com- Sex and Society is really a about iL First War victory was so fresh. Gbannon wrote in his diary / 11 C hfkrt 

- r[n , that it was overlooked. Some shout the foobsb prophecy of xfi <j/lUf l 

jj s I ,i>w , ..-a nkmM.Aw. ur . ihaT verv" ni 

If North of Font hill 


passion, and setting out to reform 
them without moralising- His 
interviews with prostitutes are 
good reading, but he never plays 
them for cheap sensation. Sir 
Robert Mark should look at bis 
reform proposals carefully. He by H. A. N. BROCKMAN 
licensing 


that it was overlooked. Some about *' tbe . 

shrewd observers un the left - *bat very" nice ass Harold Mac- 

realised at tbe height of 'the millan who goes about saying the Reading Myself and Others bv 

.1 * ii. ; i .ii. i i i Pnnspnfaliifps un hn lnr>kv tr. r,. - . , _ U J 


war that political attitudes had Conservatives will be lucky to 
changed fundamentally to their retain nundred seats at the 
advantage but the Labour leaders election. 

did not. although some of them Dr. Addison traces the roots 


Philip Roth. Jonathan Cape’. 
£4.50. 270 pages 


With his radical approach as 

. . „ - : became more optimistic during of Labour's victory back to tbe a novelist to those two explosive 

interesting buildings, with rater-; g na j cam p a i 9Q . research work done in the 1930s subjects, eroticism aDd Jen's, 

Dr. Addison has 'devoted a by raiddle of the road groups, Philip Roth's career has been 

of 


•macesis a licensing system 

mainlv to protect prostitutes =- Cothic Reviva . b .. j-" mieresung ounaings. who ra.vr-- 

against exnlnitation bv nonces Thc Go , c f • enccs to many more, including [ _ 

Which he seen as the real evil of Jin^io nages^ 16 30 ° ’ f™^kM USl S ti £^e!?nreim^ , n 1 3°S ’dcaT^oritudy to"uie W Ho m e such as PEP. seeking solutions’ accompanied, by a deal __ 

the present set-up (bent coppers x ~ u ~ ley makes a major contribution j j nte mg Cnce reports of the to the social evils, of the time. In hostility from interested parties. 

are a problem too». The prosti- “it is surprising,” say the to his subject, yet was ims . ailnistrj- of Information.: and to those days they were regarded In this collection of interviews, 

lute’s trade union which be publishers, " that there has been spate or gouhc 1 the opinion polls carried out bv as Impractical, but the success of articles, .prefaces, lectures over 

advocates would, however, be a no major review of the Gothic ' survival or revival . ln f private organisations. The Home the war effort showed what could the past 15 years he defuses most 

most delectable target for Corn- Revival for over half a century.” the north an increasing absence i Inte uj gonce reports show, that be donc - wliile the Beveridge and of what has been thrown at him 

m i in 1s t infiltration aimed at the Surprising it may be, but this of any need tot practical toni- ,jj e son is su ^ s -won-ying other reports provided blueprints wittily and courageously. 

book makes a handsome contribu- flcation left a tradition Os battle- 1 pp 0 pie and their response to future. A. C. 

lion although confined by two meat, baruzans and macbicoia- , them favoured Labourthrough- 
limitations: Scotland, combined tioo, the case for survival. It 1 0U | tbe period. As^-the postal 
with the north of England, and ! tfl t. Mhif #^,1 ^ ' censor put it in January 1941: 

oven more restricting, the years description Gothic Revival was 1 - Th are lookin n f orva rd con- 

1745-1S45. fitful fldentl . v t° n post-war levelling 

Nevertheless, James Macau ley intellectual exercise so la rgely . Q f class-distinctions and a re- 
the author has opened up a new based on the past glories ot 


r-SD0KS OF THE MONTH-, 

Announcements below are 
pre-paid adcertiseineius. If 
you require entry in the 
forthcoming panels applica- 
tion should be made to the 
Advertisement Department. 
Bracken House. 10. Cannon 
Street. EC4P 4BY Telephone 
01-248 8000 Estns. 7064 or 394. 
CuiTent Accounting 
Law and Practice 1976 
•Robert Willett 
A new encyclopaedic annual 
Tor accountants containing 
details of how each individual 
accounting item should be 
presented in published 
accounts. Contents: Digest; 
Statute Law: Cases: Account- 
ing Standards; Miscellaneous. 
Ready February. 

Sweet and Maxwell £7 nel 
The Evolution of 
Health and Safety 
in Mines 

Sir Andrew Bryan 
How dedicated persons 
creating codes of safe prac- 
tice in many countries 
learned much of value to 
anybody concerned, now or in 
the future, with improving 
workers’ true welfare in any 
industry. 

Hinc and Quarry’ £5 JO 
Exchange Control 
“The most authoritative 
guide on the subject pub- 
lished so far.” Financial 
Times. 

The financial press unani- 
mously acclaimed this prac- 
tical guide to Exchange Con- 
trol regulations. 

The book by Anthony Parker. 
O.B.E.. is available in ring- 
binder form, price 115 from 
the publishers. 

Jordan and Sons Ltd. 



Crimes 


BY WILUAM WEAVER 

life and — with some help from 


treatment, which mainly concerns castle building. As James 

the Scottish contribution is Mac^ley admits. 11 was at j ln -^e spring af 1942 Mass 
extremely illuminating. The * h "L J h £. »l Observation asked people who 

relatively unknown profusion of Gotnu was first fully realised. I lhey thought would win the post- 
Gothic Revival buildings in the i t | 5 a fault with this fine 1 war- election, and a -large 
north is_ evidence, after having production that the list ot illus- majority said Labour. The 
read this book, of the elite trations is not alphabetical or. : same organisation also found 
attitude of all past writers on alternatively, that the index docs! that in tbe immediate aftermath 
this subject who have hardly not give plate numbers. There' of Aiaraein a majority of those 
touched the great mine of archi- a re, however, ample references, j polled thought it would be a bad 
lecture of this period in the an extensive bibliography and thing for Churchill to be the 
northern half of the British Isles, chronological ■ appendices of post-war Prime Minister,, despite 
The neglect was largely caused works and. their architects. his popularity as the war 
by the tag “ Scottish Baronial ” 
which meant nothing more than 
the pretentiousness of Balmoral 
allied with the sentimentalising 
visions of slags at bay. And yet. 
as the author convincLngly 

reeounts and analyses. Lnverary ,.i„ Slav ohm ^nuil MHUt; IICip UUHI 

Castle of 1745 (so recently ,?** ^ !* i,c b> Martin c j, a nce— lo unravel the tangled 

severely damaged by fire) was Russeu. urnms, i-.io. 10a i, ac kgroiind. A sound, straight 

“the first large Gothic . Revival forward piece of story-telling, in 

building in^ Britain, and probably Russell's agreeable, low* Russell's usual, spare style, 

in Europe. ’ t profile. h,erol reporter Jim Larkin, — 

■•It was an opportunity, ^ up j n the highlands this time. Bracknell’s Law bv Wallace 

writes James Macaulcy of this The assignment seems tame Hildick. Hamish * Hamilton, 

surge of aristocratic building, enough: .a story on a new road £3.50. 216 pages 

“ which was gladly and being cut through a glen, in order ■■ — * ■■ — — 7 — 

vigorously seized especially in make access to offshore oil 3' 0u C3n accept the author s 
Scotland where the final estab- easier. But the glen is unspoiled basic premise fa devoted wife’s 
lishmem of peace after the coumrv, and the local conserva- almost incredible naivete), then 
middle of the eighteenth century rionlsU arc determined to keep this novel is instantly gripping.- 
meant that for the first time it it that way... First, there is a. In a Q y case, the tale is unfolded 
was safe for Scottish lairds and series of unfortunate accidents, with stunning originality. 
Highland chiefs to quit their causing delays on the job. Then through contrasting "his" and 
tower houses and equip their there is murder. Arc the con- “her’ diaries. The New York 

families with abodes which It servalionists responsible? Or suburbia background is sketched 

was now felt their splendid are heartless business interests with a refinement worthy of 

ancestries warranted.'' . Involved? .Jim Larkin fails to John Cheever. and there ifr a 

And so with a convincing and &ave the glen from being bull- breath-taking final Twist. Highlj” 
detailed analysis, with much new dozed into- the twentieth century, recommended to those . who 
material, of some 50 of these Bui he manages lo save his suspend disbelief willingly. 
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U.K ECONOMIC INDICATOR 


1975 


General 

Unfilled vac'ns? 
Unemployed? ... 

Wage rates 

Currency resrvs. 
Bank advnes. b 


Manfd. Prods, d 
Basic mater’ls d 
Terms of trade 
Retail prices ... 

HP debt 1 : 

Red. sales val.** 
Indust, output''^ 


Trade and 
fndiLstry 
Cars r 


Uni? 

Dec. 

Xor. 

Oct. 

Dei 

000s 

103.1 

115.7 

131.9 

R. 

'000s 

1^11.4 

1.168.8 

1,165.5 

n. 

Jly.'72= 100 

193.6 

1S5J) 

184 .8 

153. 

Shn. 

5.429 

5.606 

5.710 

6.7F 

fbn. 

13.731 

14.079 

14.132 

n.. 

1970 = 100 

Nov. 

Oct. 

Scpl. 

No 

198.6 

197.0 

194.9 

164. 

1970 = 100 

23.1.8 

251.6 

243.2 

223 

1970=100 

81.2 

SI. 5 

82.3 

76 

Jan.74=ir»o 

144.2 

142.2 

140.5 

115. 

Em. 

2^61 

2.257 

2.247 

« OQ 

1970 = 100 

179.6 

179.3 

175.8 

!.?«. 

1970 = 100 

101.2 

lUOj 

- 9S.S 

107. 


'000s 


Dec. 

ns 


1975 


.Nov. 

llo 


1975 


Trade and 
Industry 
Imports f.o.b. ... 

Exports f.o.b. ... 

Visible trade 

balance 

Comm, vehicles* 

Steel (weekly . 
average) '000 tonnes 


Jan.- 

Dee. 

107.5 


Jan.- 


De- 

13 


£bn. 

£bn. 

£bn. 

‘000s 


Edited by Peter Quennell and Alan Hodge 

The January issue includes: 

WOODROW WILSON AS 'WORLD 
SAVIOUR’, 1919 

l VENICE AND THE FOURTH CRUSADE, 

1204 John Godfrey 8 

GENERAL DMITRI! MILYUTIN AND THE 
RUSSIAN ARMY W. Bruce Lincoln 

THE RID0LFI PLOT, 1571 Cyril Hamshere g 

GRANB0RNE CHASE William Seymour § 

FROM SHEFFIELD TO NORTH 
• CAROLINA William Noblett 

THE ‘GREAT EASTERN 9 IN STORM, 

1861 . T. F. Chambers 


NOW ON SALE PRICE 4Qp 

Annual subscription £5.50 from Bracken House, 
Cannon Street, London EC4P 4BY 


SPECIMEN COPY ON REQUEST 


Man-made 


fibres* 

m. kgs. 

Houses com- 


pleted5 

■Q00s 

Bricks* 

millions 

Cement (weekly 


average)® 

DOO tonnes 

TV sets# 

'000s 

Radios, radio- 


gramstti! • 

'000s 

Furnlturef** ... 

1970 = 100 

Petroleum 

ra. tonnes 

Hosiery* ... f 

1970=100 

Raw cotton 

000s metric 

f weekly av.) . 

tonnes 

Elec, cookers r 

'000s 

Washg. mchns. 

'OOOs 

Eaging. (orders 


on hand) 0 * ... 

1970=100 

Raw wools? ... 

zn - kilos 

Machine tools* , 

£m. 

Motor, trade 


turnover 

1972=100 

Consumer 

£bn. 

spending : 

1970 values 


Nov. 

Oct. 

Nov. 

Nov 

1.927 

1.962 

1.810 

1.89 

1.636 

1.738 

1.553 

1.291 

0.291 -■ 

-0.224 

-0-257 

-o.eo 

28 JJ 

29.6 

32.0 

3S. 

402.0 

403.0 

389B 

452.' 



Jan.- 


Oct. 

Sept 

Oct. 

Ocl 

55.11 

46^3 

46.71 

50.7 

29.0 

28.3 

25.4 

25.1 

483 

433 

419 

50 

353 

331 

331 

35’ 

25ft 

237 

210 

31( 

423 


384 

381 

150 

150 

153 

127 

7.06 

5^6 

6.5S 

8.56 



Jan.- 


Sopt. 

Aug. 

Sept. 

Sepi 

104 

81 

89.7 

102 

1.72 

2.28 

2.04 

2.17 

93.6 

59.9 

76.1 

7W 

84.5 

51J> 

63.2 


106 

109 

115 

155 

Aug. 


Jan.- 


July 

Aug, 

Au=- 

7.0 

9.0 

9.1 

7.7 

2L2 

22 J) 

23.6 

17.6 


oesssssesssoeeesssesoeeeQKSossseeessessess^ 


Bldg, and civil 
engineering 4 e 


£bl). 


„ , Year 

3rd qtr. 2nd qtr. to date 3rd Q 

151 145 144 126 

8-840 8J13 26.041 8L9S3 


. . Year 

2nd qtr. 1st qtr. to date 2nd qt 

2.903 2.631 SJ5S4 2.558 


li? Q] ' VPn ? s - * Net sales. 5 Consumption. ^ Sc: 

MnSfinit A r r i ctu ™5. industries ’ Excluding car 

r? Deliveries .U.K. made and imported sets. bFrom Ma; 

for calculation refers to advances to U.K 

3'plip2: TOt f i S nPh°rf-»« H, ' slo ^ lcal fi .S ur<i s on new basis not av 
rSjX d™?*'** CQ0ker snller toasters. c Value of 
\ united Kingdom not seasonally adjusted 
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HOPE OLD FRIENDS 
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SCHAFTSKASSE AND DGK 


new name - Deutsche 


A 


OUR NEW SYMBOL, ISNT IT? 


CUMJMH !'Uli 


em ; 
em_-. 

’ f •' 
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£$■ 


0 


Afld<nir$^ 

£beld. shofcMfind it only 
n at ure! t hat ournewname expresses exact- 
k ly whatweate - commercial bankers to the 
WesaM3^ 

the central^ ofaficoopeMive 

banfcsfGenossemchaft^^ in the 

Fedetellt epuMic. •. V 
r ; Ouroiganizafo^ of more than 

5 » 200 inifependentla^ withatotal 
bflS^SOO offices. Almost every other 
fcaol^offire . • 1 


belongs to our group and hence contrib- 
utes to and benefits from the vast funds 
we manage In the money and capital 
markets. Our customers are everywhere, at 
. home and abroad- They include prime cor- 
porate clients and public authorities as well 
as other banks. 

Over the last financial year, ourbusi- ’ 
ness has again expanded steadily. The fig-, 
ures from our provisional balance sbeet as 
at the 31st December 1975 reflect both the 


sustained growth of our group and the sub- 
stantial progress we have made in internafi n r» 

DM *000 m • 1975 1974 

Balance sheet total 232 197 

Deposits 19.7 i&g 

Total advances 13.5 J2J 

business including syndicated loans. 

Under our new name-DG BANK'- we 

. enterthe newyear with confidence. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach2628L 
D-6000 Frankfurt (Main) 1 


Deutsche (Senossenschaftsbank 
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The Financial Times Thursday Jamiaiy S 


ACCOUNTANCY APPOINTMENTS 


A major IRANIAN company trading internationally in consumer products 

requires a 

FINANCIAL DIRECTOR 

This is a new and significant appointment offering an exciting opportunity 
to an ambitious and fully qualified financial executive. 

The prime responsibility will be the development of a sophisticated inter- 
national financial management team. Human qualities are as important 
as technical qualifications, requiring the ability to communicate at all 
levels. A course in FARSI will be arranged. 

The successful candidate can expect generous remuneration and 
considerable autonomy in a rapidly expanding environment. 


Finance Director 

c. £10,000+ car : . 


Directors 


TEHRAN 


Age 3343 


Salary Negotiable £15,000+ 


Gjr ciient a leading British Group is setting a 
Finance Director to head the accounting function 
of its major subsidiary— a mutfi-tocafion 
manufacturing company with an annual turnover 

otsome£45m. 

Reporting to the Managing Director you will direct 
and control alt finance and accounting activities, 
with particular emphasis on profit arid long range 


in the finance division of a canvr.erciaily 
orientated modem technology indusJy. in a post 
which demands business flair and financial 
knowhow in equal proportions. 

In addition to a salary of around £ 1 0.OOO. the job' 
offers a car and the usual large com parry benefits. 
As Far as career development is concerned, this 
post has already been a springboard to more 




• TKs jsanewaopofetiti‘?ni''fiii az>r;t5:T; ovm ed 
1 TTrfs key poatnjE, which also involves jsccrai aaaaccctaai Liii: , is 
based at the expaodmgFicnch subsidiary. 

■ Candidates aged around 25 should he Chartered Accountants who 
aic possibly seeking their fiettaduatrielpoAlJ^nn^ :peJk French. 

SctSEC 

BIRMINGHAM a £10.000 

With a medium sized public quoted c nmjmi y erased ic the TV 
xenta] and consumer credit borfccts, this appointment is wfc a vi$cr- 

oasly growing group which is wdeivdivcr>:f:^. ^ 

Cyir|; T i:ii^ must offer cunent expernsce ia Uus EeIu.T hey mast 
be Qartcred Accountants aged axouad4l>. KeI:G02 

SOUTH LONDON c. £8.500 +rar 

Age 30-35 

A very succesdiil construed on group— a public coiapcny - located 
in South London requires a Chartered Accountant for a new appoint- 
ment crated as aresuit cf growth in sutmoriUKidiinyc^ issarr. 

Previous Board reporting experience,;! total gra»p cf management 
accounting principles and substantial capital rripcndiiuru I'Nwrtfcfl 
cf&entiaL 

JEtrioceliCP piupmwscacbenggptiatgd if accessary-. Kef: 561 

BRACKNELL c. £7,000 

Age 30 

• Boa: a cosmetics comparry with a growing pou-n&J which : •> a- ■ o> 
iated with a i.v.M group, l'he person appointed will rii.’y an imrorunt 
role io developing the Company. - 

A Chartered Accountant with costing c.xnrricnre, She unditu!* 
appointed will have c.'tpenisc In consumer iroods nurktUK. Rcfc 603 

Please apply in ‘writing; quoting the appropriate reference! 


For further details in complete confidence please contact me as soon as 

possible: 

Robin R. WhaUey, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD., 

Calder House. 1 Dover Street, London W1X 3PJ. 

Cables: INTERRAPT LONDON Tel: 01-629 6867. 


planntng and cash management and as a member senior account! ng and gene-a I f>ana gemeri 


Finance Director 

North West 

Salary-excess of £10,000 

We require sjglnance Director lo join our main board. 

The person appointed will be responsible lo the c+ief executive for ■ 
confrotfing the financiaf policy and financial resources of fhe group and 
as a member cf the board will formulate the company s financial poiicies. 

The head office is based in Burnley and the position commands 
the usual benefits, including car. pension, and re-location expenses. 

The company is in a period of rapid expansion and despite the present 
economic gloom, has just achieved record profits and a 40% increase 
in turnover Cto £1 6 million). 

Age is not critical but attitude is, and it is probable that a qualified 
accountant, with considerable industrial experience, below the age of 
45, will be more likely to produce the required flair, adaptability and 
enthusiasm. " 

Please write in confidence to: John Womersley, Chief Executive, 
Burco Dean Ltd. Accrington Road. Burnley, Lancs. BB1 1 5DS. 


ol the subsidiary board you wilt be expected to positions. (Ret W474JFT) 

IS! 9en8raJ REPLIES will be forwarded direct, unopened and 

2 ?*l company ^ Ihe in confidence lo Uis client unless addressed to our 

development of its business. Security Manager listing companies to which they 

After qualifying with a major professional office may not be sent They should include- . 

you wllf have gained experience in both comprehensive career details, not refer to 

managemert and financial accounting and you previous correspondence with PA and quote the 

will now be operating successfully at a senior level reference on the envelope. 

PA Advertising 

Hyde Park House Kmghbbridge. London. SVV1X 7LE. Tel: 0 1-235 6060 Tele*: 273, 




Burco Dean 


SAVE THE GHILDREH 




Accoununr required hared in 
Dacca with already well estab- 
lished Team. 

Teams also operate . in other 
areas of Bangladesh. 

Initial one-year tour offered. 
Salary negotiable subject to age 
and experience. Board and 
lodging .provided. Return sir 
fares paid. Local leave given 
with generous allowances plus 
terminal leave. 

Apply: 

Overseas Personnel Officer, 
Save the Children Fund, 

157. Clapham Road, 
London. SW9 OPT. 


UK Financial 
Controller 

c.£P» 


We are a major international induslrial group requiring a 
Financial Controllerin a new appointment to be responsible for 
the accounting of U.K. and European subsidiaries. The position 
will report to our Director of Finance for Europe, and Its principal 
functions include accounting, reporting, internal control, 
financial control systems and the provision of management 
information. We are world leaders in our field with substantial 
investment in manufacturing in Europe. 

We are looking fora qualified accountant, age 26to34,wi!hai 
least two years post-qualification experience. Experience should 
have been with a large manufacturing group, but exceptionally 
might have been gained with a top-class London professiona I 
practice. A degree, preferably M.B A, would be an advantage. 

The appointment is based in London’s West End and will cam/ a 
sa Ian, 1 in Ihe range £6, 500 to 17 500. Success in this post would 
lead to increasing respon ability for European operations. Four 
weeks holiday and usual fnnge benefits. (Ref; W4742FT) 

PE PLIES will be forwarded direct unopened and in confidence 
io the client unless a ddress ed to our Secwitv Ma nager listing 
companies to which /hey may not be sent. Tney should include 
comprehensive career details, not refer to previous 
cone spondence with PA and quale the reference on the 
envelope. 

PA Advertising 

Hyde Park House, Krughtsbr'dgia London, SVV1X TIE. 
Tel:01-235 60 bO Teiex:27B74. 

< A rrerr.ber of PA IrtemeZoml > 


THE BOWATER 
CORPORATION 
LIMITED 


Economist 


A young economist is required to join the Econo- 
mic Intelligence Unit in the London headquarters, 
who will be a member of a small team responsible 
for assessing the effects of economic, political and 
industrial developments on the Corporation's 
interests world-wide. Duties wiil also include 
analyses of economic trends and international 
developments in theforest products Industry. 
Candidates should be qualified Economists, aged 
25-30, with an analytical mind and experience of 
economic work in industry and commerce. ' 

A good starting salary wiil be offered, dependent 
on experience and background, and benefits and 
conditions of service are excellent. 

Please apply in writing to 

Mr. W. E. D. Tidy, Personnel Manager, 

The Bowater Corporation Ltd., Bowater House, 
Knightsbridge, London, SW1 X7LR. 



AnionyGibbs ^Sons, Ltd 1 

Corporate Finance- 
Executive 

Antony Gibbs & Sons Limited are looking for 
an executive to join their expanding Corporate 
Finance department. He/she will be a graduate, 
with additional professional qualifications 
in either accountancy or law and with previous 
experience of Corporate Finance work. 

The person appointed, who will be between 
25 and 28 years old, must be able to pull his/her 
weight in a small but energetic team. However, 
the ability to get on well with others will be valued 
just as highly as professional expertise. 

The salary for this appointment is negotiable 
based on experience. Fringe benefits include a 
mo rtgage subs idy scheme. 

Applications, which will be treated in 
complete confidence, should be sent with a brief 
curriculum vitae to :- 

C. E. Fiddian-Green. 

Antony Gibbs Management Services. 

23 Blomfield Street, London EC2M 7NL. 


Assistant Group 
Financial Controller 


: g. £7,500 plus car 


Central London : 



Major British public company, seeks an Assistant Group ■ 
Financial Controller to become a key member of a' - 
dose knit financial team, with wide ranging internal Z 
and external responsibilities. Salary negotiable around * 
£7,500 plus company car and other benefits. - 

• 

Candidates, probably aged 28-35, will for preference be Z 
Chartered Accountants with at least four years' sue- • 
cessful commercial/industrial experience, latterly with Z' 
entire responsibility for the accounting function. Z 
Technical ability, ambition and tact are essential ■ 
qualities. Real prospeers of advancement including Z 
general management. Z 

m 

For a fuller job description, write to W. T. Agar. John - 
Courtis and Partners Limited at 78 Wigmore Street. Z 
London W1H 9DQ. indicating briefly your relevance ' ; 
and quoting reference 2S3/FT. - 


jc m 




UNIVERSITY APPOINTMENTS 


THE UNIVERSITY OF LEEDS 

Applications are tariffed for the post of 

BURSAR 

which will become vacant on 1st October, 1976 

Commencing salary in accordance with the experience and qualifica- 
tions of the successful candidate but not less than the professorial 
average. 

Further particulars may be obtained from The Vice-Chancellor, 
The University of Leeds. Leeds LS2 9JT. to whom applications should 
be sent before 1 March 1976. 


Financial Director 

Major International Trading 
& Investment Group 

Hong Kong circa £20,000 (post fax) 

A Main Board appointment in nne nf Si. Aria's largest 
_ In tematinnal Croups 

Our client. 1 founded over a hundred years ago. Is one of the most well, ■ 
respected and successful trading and investment groups, not only in 5.8. 
Asia, but encircling the globe. They are presently entering a period of 
rationalisation and a programme K necessitated lor evolving and 1 
implementing a master corporate plan to take the Group successfully 
through the second half ot the 1 970's, and well into the 1960's. 

As a Main Board Director, wirhin a tightly-knit executive team, you will 
work closely With the Chief Executive, who has an established track- 
record for successfully revitalising and rationalising groups with varied . 
.interests. 

The ideal candidate will be a qualified accountant, aged 32-50 years, with 
a proven capacity to work effectively at Board level in international 
manufacturing/traoing industry and In investment management. Involve- ■ 
ment in take-overs, mergers, reconstructions, involving private and public 
companies i% a pre-requisite. A sound ability to design and implement 
financial systems tor evaluation ot various groups or business activities is 
vital. 

The Terms: A 5 vear minimum alignment with an initial 2\ear contract. 
Salary circa £20.000 rent allow anrp ta 4 no + cr.mpanv car.Vhaufrriir +■ - 
5 weeks holidav p a -*■ tra-.el costs tor leium to L'.L. annually, and many 
other valuable benefit.'.’ " 

Act now: Interview- 1«* t oninien-e. in London- Wednei-davl^lh lanuary. 
Learn more about Hong kon^. the Inb ^penin cation and the Company... 
and i •' vru an* cur •'lde.il ‘candidate. 

Tc!»’|ihnne or write lo ihe t i roup's Personnel Adv iscn 

Michael k. 5ikejman MIP.M on UJ-246 7421 (day) or 0I-24S 1344 £4 hr. 

Ansaphone) 

M Merfon Associates (Consultants! Lid 

Regina House, 1-5 Queen Street, Icmdnn EC4N 1FB 


TAXATION PARTNER 

Chartered Accountants with a medium-sized- practice 
in the West End seek a Tax Partner. The candidate 
will be between the ages of 27-35 and will have 
already acquired first class experience as a Tax 
Manager and have dealt with Tax Planning in its 
broadest sense. • . • 

This is a good opportunity to join an agreeable and 
enthusiastic team. 

The initial salary Will be up to £8.500. 

Write in .the first Instance with brief particulars of 
experience to Box AJ5358, Financial Times. 10, Cannon 
Street, EC4P 4BY. 



84-86 BAKER STREET, LONDON W1M1DL 

ASSOOfflEDWITH COMPANIES !N AUSTRALIA- BENELUX^ ■ CANAM- FRANCE 
HALY- MEXICO ■PUEFfTORICO-SCANOiNftflA'SPAl.N ■ USA- WESTGErSWW 


&LJ 


N. London 


c £6,500 


CHIEF 

ACCOUNTANT 


A dynamic and fast expanding 1 U.*.. subsidiary of an 
American owned life assurance company, amongst 
the leaders in its field, require a as part of it* expansion 
programme a Chief Accountant. The person appointed 
will take control of a *mall accounts department and 
be responsible to the Managing Director for the entire 
financial function. 

Applications are invited from qualified accountants 

aged from 27 with a sound financial accounting train- 

log and ideally some experience of the insurance M 
industry. Pj 

Brief but comprehensive details of career and salary 
to date, which will he treated in confidence, should 4i 
he sent to: 

The Executive Selection Division - MF529. . ' 


r Coopers & Lybrand Associates Ltd.. 

Management Consultants, 

Shelley House, Noble Street. London. EC2V7DQ. 


GENERAL APPOINTMENTS 



INTERNATIONAL BANKING 

Business Development 
Executives , 


We are the international merchant . banking vehicle of 
several of Europe's largest and most respected banks, represent- 
ing combined total assets of over SI 50 billion. 

To support our expansion plans we now have vacancies 
offering an exciting opportunity to help develop and execute 
a plan and strategy based on profitability and market, penetration. 

Applicants wiil be highly motivated business development 
executives possessing good credit-analysis and decision-making 
ability, and with experience in corporate, specialised industry or 
export and project-related financing. 

Remuneration wiil be attractive, and geared to experience 
and expected performance. There is a liberal benefit package. 

Please send deoiled curriculum vitae in complete confidence 
to G. Hoffman, Managing Director, London & Continental 
Bankers Ltd- 2 Throgmorton Avenue, London. EC2N 2AP. 


SENIOR 

BANKER 


A Private Bank in* the City are seeking an experienced 
Duiker of Managerial status. The. applicant should be well 
versed in all areas oh Banking with particular emphasis an 
Corporate Credit Analysis, Past record of personal 
achievement in the field of procuring new business will 
be to your advantage. Must be prepared to travel. Preferred 
age 30/45. initial -alary wiil be based on age and 
experience. Usual staff banking privileges'. 

Please apply in writing, to: 

Box K642, Waiter judd Limited, 

(Incorporated Pracdooiwn In Advertising^. 

la. Bow Lanp, London, EC4M 9EJ. 


INVESTMENT MANAGER 

Young portfolio manager with several years' experience in Merchant Bank 
Insurance Company, Pension Fund or similar institution required f 0r „ 
vary professional, management company handling, institutional and private 
client portfolios. Knowledge of fixed interest and equity markets required- 
Uni varsity Degree or accountancy or legrl qualification desirable. Competitive 
salary and excellent prospects. 

Pfeme write with fall e.v. to Bo* E.7/48. Financial Timet. 

10. Cannon Street. EC4P 4BY. 


N. M. Rothschild 
& Sons Limited 

Vacancy 

in 

Valuations 

We need someone with a thorough know- f % m \ | ^ # 
ledge of the Stock Market and Exchange 
Control to assist in the production of 
Valuations for Client Portfolios through the 
. medium of a Real-Time computer system. 

Apply in writing giving full details to: w 

The Staff Manager, 

N. M. Rothschild & Sons Limited, jgRffff. 

Rothschild House, 

Whitgift Centre, * • 

. Croydon CR9 3PX m ^ * ,2 ? l* « - 


ACCOUNT ADMINISTRATOR 

American Brokerage House up to £3( 

Age 19-E 

An oumandirig opportunity for a numerate person to join 
administrative team in a leading UJS. Brokerage House. Experk 
pined m banking, stockbroking or life insurance and some kn 
ledge of bookkeeping would be useful. 

Please apply: 

Timothy Hearer ■ WZ^^pX"- 

7, Wine Office Court, 

London EC4A 3 BY. 

Tel.i 01-353 1858 


Buckmaster & Moore 

require a - 

SENIOR GILT EDGE SETTLEMENT CLER 

Salary negotiable, excellent conditions. 

Telephone 

ALISON WAGGITT 07-588 1156 






rv*> 


1 j£&' 
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Graduate to Executive in 

Banking 



Chase .. Manhattan, a leading ' 
world bank with over 2,000' loc*- 
Hons, has established- ah' inspires-, 
shre growth record in the UJC,. 
providing a comprehensive finan- 
. dal service to . corporations, 
organisations and individuals. 

This significant, expansion’ has 
created a number of opportunities 
for exceptional young . graduates 
with at least one year's J>an|dng . 
experience, -or an .ac^unesuicy 
qualification, to undergo, compre- 
hensive theoretical and practical . 
training in the. management of a 
\divetdfied iutcrnatioxijil. ' financial • N " 
Institution. After aboitt two years 1 
training you will be appointed a 
lending officer, the first step to ' 
-realising full executive -.potential _ 
through varied managerial posi- ■ 


this progressive 


tions within 
organisation. 

.!■ You will : be based at UJC head- 
quarters In the city. An attractive 
starting salary will be negotiated 
in line" with present experience 
and qualifications. These are key 
positions and carry commensurate 
salaries together with a foil range 
of executive benefits. 


. Please write enclosing full 
details of your qualifications and 
career to date to: Robert Timms, 
Personnel Manager, Chase Man- 
hattan ;. Bank Njl, 

"Wooigate House, Cole- 
man Street, London. 

E.CJ2.: 
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^■^lOUTTS 
f JAREERS 

ONSULTANCY 
FOR EXECUTIVES 


Over £5,000? 
Under £12#»r 
Over 27*. - 
Under 55? • 

JOB HUNTING? 


ti w u ill thee wc 5 re I 
40% certain wo on help ■ 

70“. a 

Don't waste Him. find out 1 
wpat wo do. Telephone- , 
Cmtts Careers consultancy. I 
01-859 2271. Or write tK 



! KtuMMimm 
f Tufufiusaoias 
.umwaa 


STOCKBROKERS 


Stockbrokers in the process of 
Expanding Private client port- 
folio management are interested 
in acquiring Members with a 
view to integrating their exist- 
ing Business with the private 
clients department. Details' to 
Box £.7114. Financial Times, 
10. Cannon Street, EC4P 4BY. 




GENERAL 

MANAGER 


PROVINCIAL TOWN 

- ■ £10,000 ’f? 



CM IKK 

:N’l 


v 


Our client is a major mulubationar 
corporation with widely diversified activities 
and having operations based in the U.S. , 
and several European coup tries. Currently . 
it is building .a manufacturing Facility in 

- Ireland to service’ established markets 1o 
this country.- the ^ -United. Kingdom and 
Europe and it now invites applications for 
the position of GetfefiaJ iManager. 

This is both a challenging and demanding 
position. The person 'appointed will be 
- - responsible for the effective tnanagement . 
of the Irish company involving the . 
allocation of resources of -manpower. ''' . • . 
materials and finance by the. use of, ’ " 

- control budgets and detailed programmes - 
with' the object of maxipiispifi the profitfc . . 
of the plant In addition! he w9I be required 
to formulate and implement' corporate 

- strategies for the expansion, and profitable * . 
. . , development of fte qqrapapy.. .... 

_ w The requireme.nt is f qyan executive with . 

~ a University degree cy jrafessional 
qualification, preferahly'yi the physical 
. 1... sciences dr engiaeermg^wttb can provide-. J. 
leadership and who possessed the ability to 
manage with the dudplines of modem 
management controls. The., preferred age - 
group is 33 to 45 yearn. The- commencing . 
salary is negotiable from* £10-000 pji. and 
the benefits will include & company car 
and a pension scheme. 


AX- 


Applications, in cpnfidcnce^giving brief 
details of career and quoting reference 
Id be: 


»'W*i - .'«■ -■*■■ - 
-/A..—. 

-> -■■*-■■■ ’■ • ' 


number 29/1338/0 should be addressed to 
P. Brett at Haroourt House. Hancourt Street, 
Dublin 2 before 22nd Jannarjy. 1976. 


Stokes Kennedy GSrewfey 



. 



MANAGEMENT CONSULTANTS 
DUBLIN, BELFAST,' CORK. f 
&. LIMERICK. / 


i *«- 

•Sis 



Branch Banking 

Hill Samuel & Co Limited, one of the country's 
leading Merchant Banks, is expanding its retail 
branch network by opening a banking hall in 
Bristol. The accent is on the highest standards of 
service; the staff must, therefore, be of 
outstanding calibre. 

Applicants for this key position should be in 
the age group 22-30 and have gained a good 
training in all aspects of banking at brancb-leveL 

The successful candidate, who will have 
completed at least Part I of the Institute . . . 
Examinations, will be involved in all aspects of 
day to day operations but will be particularly 
responsible for maintaining control of the 
' Securities Department.’ 

Further training and encouragement will be 
given to increase the successful candidates’ 
knowledge of banking, so that advantage may be 
taken of the excellent opportunities for 
promotion within this progressive organisation. 

An attractive salary will be offered together 
with excellent fringe benefits. 

Please write, giving full career details to: — 

Christopher Oakley. 

Banking Hall Manager. 

Hill Samuel & Co Limited, 

Bristol & West Building, - 
Broad Quay, Bristol BSl -iBX. 



« 
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1 






1ANAGEMENT 

ERVICES 



. . . Jl* M iniftm ent Srrvicu M*n»g»r will anuiqa . lull r«&p«a- 
. *7 „ a®" 1 novation of UwToiloWinc iervicesi^-Dzta Processing. 

M, C.W.M. Concroli, Srjditia, Offlcw and Ancillary Sarvicts. 


Rothschild 

.$ Limited 


. w« * porioii .ln rtfili-mli-chirtlM. probably a 

»» W'dl _ C.I.I. qqiTificniom and - Hanifoaignc experience. Tbt 


»ncy 


. ... *im m4U|«wvH( cxpincncf. in* 

«*nt fbau Id hav* ■ broad knowledge of . non-life liwir*«* and 
Brcal aXfMrianca of du application of Data .Processing to Motor and 
r general insurance. Ex portent* ftf> syttom wHJ be of 

nw«e. 

. , .. Th * re^urree (he interpretation. and irritvik of Board 

Line Management requirements in. the; context of cuo. Itamuct, 
•ive Systran uid data processing. 


The }ob_ offen challenge 'ind excellent career prospects and 
carry^t compatible salary. pure . a * non-cantribocory pension 


tie. half-yearly bonus and other rringf.benejc*. 

Please wrfta fivlh* fer/ef -ifetafia to>— Personnel Manager, 


uations 




INSURANCE COMPANY LIMITED 

ROTHSCHILD HOUSE, 

whitoft earns. . j : . . 

CROYDON CRO IUN 
TEL. IMH Hff ' __ 


Investment 
Management 


ylhe newly formed Investment Management Department 
retires experienced Portfolio Managers. The major Pension 
Funds for the British Ra if ways Board have a value in excess of 
£350m, coupled with a substantial cash flow, and two senior 
Portfolio Managers, with up to 10 years experience, are 
.required to take control of a large equity portfolio and a 
separate fixed interest section. . 

Assistant Portfolio Managers, with up .to 5 years relevant 
experience with a Stockbroker or Investment. Department of a 
large institution, are also required. '. 

II,- - • W® 1 ® or Female applicants should preferably have a- 

^degree or professional qualifications and be within the age 
y limits of 28— 40. The remuneration and fringe benefits for 
.tifise appointments will be attractive and fully commensurate 
L with the calibre of the selected candidates. • * - 

. -Please write, enclosing detailed curriculum vitae, to 
| Chief Management Development and Training Officer, British 
^Railways Board, 222 Marylebona Road. London, NW1 6JJ, 
'quoting reference (I.M.). Dosing date for applications 
<;23 January. 


British Railways Board 






CAPEI-CURE MYERS 

UNHID 



VESTMENT RESEARCH 


Its exist fpf two yowig Analysts With sortie Stock Exchange 
-- “ i°in an expanding equity researdi team. The oppor- 

_« r Cl* 1 be particularly aanc'tive for general. Analysts seeking. 

0 JVI 1 n* 1 :bllsh long-term careers as sector specialists with the rewards 


**«£* 


Li * ,ie £ 


ted with this expenrse. The moit suitable candidates are 
to have a 'relevant ' 'Univertity degree or Chartered 
. 'Accountancy qualification, '■ 


id#” 



* paid will be competitive and there are generous holiday 
- irrangerrients and fringe benefits. • • 

of edoon/on tmd career to dote should he sent. In the 
'■ - first. instonce to:- ; 

■ •— - -Tire Personnel -Mmager, • 

CAPEL-CURE HYHIS LIMITED, 

. Baft House, Hotbem Viaduct, 

' Londoii > ’EClA 2SJ, 


trr»a ster 


T f #® 6 


stf 1 


Mi 


gw sequnmo cldik ' 

UMttfAw knayrMo* of . 

PeiMs and oJiasMcts of 
'e* tonsoctlont, K«hw 

( ■ Job ro nf f tw InMadve 
TRW unW, of worUoo with - 
<Jb» . at saewfiSoR. -Aao » 
J~»&t It im votiMr ttttt »nv- 
imr 2a will Hava oalMU 
flewrttpee. 


1 In writlDH M: . 

Mr. ■>. x vaddklc 

•aw nm mau oMil u 

rd Straat. toad ax. ICIV ||R. 


COMMOSiTY - XACAMC1ES, COCOA 
TRADER iMimal 1J< 2S-3S, t£5.000 
tasfd: ACCOUNTANT tQnl. C-CG.OOO): 
• PdTURlS MANAGER (cX12;pOO UDe): 
■ --JRAtHUGC . TRADER (LS.OOOK 

GENERAL TRADER (Milk OrOdiWt*. 
f.6S,0M MS<CL DOCUMENTATION 
.CLERK SHWr CX4.MU." Writ* 

ar-ttf. ChuStTEOM AAOOtntlAftaU. 9. 
Great Newport Street. London. W C 3- 
ton *36-237?. n«numi SpeosiWi 
for - 'CenmoUlty Market*. 
coMMoamr documentation clerks 
• ntf Managers C2.SDO-fA.ooa M Nut. 
_ CJifrtarttona Appatannants. BS6 2177. 


Board Appointment 


A w.ell established private engineering 
company with institutional backing which 
-manufactures production equipment is 
determined to expand and diversify. ■ . 
The company is thriving, trading profitably 
and situated in Yorkshire. - 

- Strategy has been planned, the resources 
identified, and the first appointment to , 
the Board of the holding company is the. 
Commerdal/Marketing Director. Any 
successful candidate is likely to be an 
engineer, aged 30-40, a business graduate, 
: with enterpreneurial flair, who will develop 
and implement marketing and commercial 
policies, and should show an ability- to 
successfully run a profit centre. . 

An attractive salary is offered to the 
right person. 

Write in complete confidence to:-.' 

N. J. R. James, Robin Marlar and Associates. 

: Limited, 

14 Grosvenor Place, London SW1X 7HH; 
01-2350111. 


PUBLIC NOTICES 


SOMERSET COUNTY COUNCIL 

dw 7.4.75. 


£3oi. Blllc luoed 7.1.75. dua 7. 4 . 76. 
at 10 f3.-»%vranl Ac*riteoxl«nf £21 m. 
Ontstaodlnc £5m. 


BOND DRAWING 


, M B. OP ROCHDALE 


•am, txife ISSWO 7.1.76. dua - 7 . 4 . 76 .I 
it .TO Total Mplitatioitt L1*m. 1 

Outstanding £Zm I 


MEntOROUTAN DISTRICT COUNCIL OF 
| : -GATESHEAD 


_ film. 91 OOV bill* l**u*d T'1-76 . du* . 
7:AI7t*l to 27-64 A8PUM for £12nj. | 
no otfim outstanding. 


'NORTH ' YORKSHIRE C.C. 


, Him. 91 da* Mils' iwed 711*7*. due 
o^piiuuou; Outnanding. 


European Coal and Steel 
Community S}% Twenty Year 
Bonds of 196$, due February 1. 
1986. (U.A. HfiQOjUn) 

The Corainltilan at the Euraaean 


CommunUiet annawitts ttai tn* Mth 
annual Jrwulment of bands aimvrtting' 


u tiA 1 jba.pOO^-tiaj btn oarebacw 
for retfompUMi. oa i,t February 1976, 


— - — -.-‘no draiyn bond*: 
1B74_:_UA^.ooo: 


22 33 15524 1S6ZS 1S540 tSMt 


UA 2S0: 

26260 10 26266 jod. 26f IB M 26T2L 
fatd- 2719S to 27196 incl* 


Editor 

for 

Campaign 


We are looking for an experienced journalist 
to edit Campaign, the leading weekly business 
paper for those working in advertising, marketing 
and the media. . 


. The paper has a full-time staff of 15 journalists, 
most in their late twenties, and a substantial 
weekly budget for use of outside contributors. 


. Since its launch in 1968 Campaign has 
acquired a considerable reputation for journalistic 
excellence. The new editor wtii be required to 
maintain this standard and to further develop the 
publication as essential weekly reading for all those 
involved in the communications business.' 
Candidates for the job must 


-k have a proven record of. success in 
journalism, probably on a national news- 
paper or well known business magazine; 


be strongly interested in advertising and 
marketing and business; 


be capable of managing 
large team of young anc 


and directing a 
able journalists. 


■ The post is one of the most important 
editorial jobs at Haymarket— which publishes 
some 40 business and leisure magazines. A sub- 
stantial salary will therefore be paid for the right 
person. 


Please address your applications which will 
be treated in the strictest confidence to the pub- 
lisher of Campaign, Graeme Andrews, at Hay- 
market Publishing Ltd., 54-62 Regent Street, 
London Wl. 


BANK SADERAT IRAN 
TEHRAN 


The largest commercial bank in Iran has vacancies 
for. postgraduates with a degree in Economics l -Com- 
merce or Business Management and Administration 
with a view to employment in Tehran or an Overseas 
Branch after an initial period of training at the 
London Office. 

Fluency in written and spoken Farsi is essential. 
Apptications, together with curriculum vitae, to be 
received not later than 15th January, should be 
addressed-to: 

The London Manager. 

BANK SADERAT IRAN, 

Plantation House, 

Fenchurch Street. 

London EC3M 3DX 


! JUNIOR BANKING EXECUTIVE. London 
? Jltica at an Inter national merchant bank 
' li looking lor a Junior Executive to 

do crvd't analvsl* and cooioiny invest. 
I ligation on behait a> overseas clients 
I A -nlicanis Should nave between 1-S 

1 veers post graduate exowlence. some 

I knowledge ot • accountocy would be 

d-.-sirabTe. Please send C.V. to Boa 
I- A. 5369. Financial Times. 10. Cannon 

I Strict SOP 4 BY. 


CONTRACTS 
AND TENDERS 


APPOINTMENTS 

WANTED 


FINANCIAL DIRECTOR 


Wishes to loin public or private eom- 

S mv who need financial cvocrtise at 
sard room level. Ideally the company 
should be contemplating external 
-growth by moans of acouhUtlen. .or 
merger. The appointment can be on # 
lull lime or eart times basis. Telephone 
01-427 64 79. or write Box A.SS74. 
Financial Times 10 Cannon Street, 
■cap xby. 


ARAB COMPANY FOR 
WOOD INDUSTRY, NATIONALIZED 
• P.O- B. 130 
LATTAKIA 
S^k.R. - 
'.NO. 3760 
DATfc 22-12-75 

Advertisement o» Invitation tor Tenders ol 
Foreign Prices covering 'about 12000 CM 
ol African Logs. — Second Time 
The Arab Company lor Wood Industry, 
declares lb interest to make an .Invitation 
I tor tenders covering about 12000 CM el 
■ ^ t T 1caff L °BJ- f ™* h cut and good, for the 
. industry ol Plywood, and chemically 
treated with Insecticides against timber 
Intern according to the following class!. 
I h cation: 

1> L.M. Classification 509^ minimum A 


and 35* 


maximum 


maximum. C ol the 'following \ 
About CM 5apelli 1200.1500 


and 15% 


Acajou 2300 3000 


CM Tlama 3500/4000 
CM Kondrorl *000 4500 


COMPANY 

NOTICES 


5) 


SAVE A PROSPER FINANCIAL 
. . SECURITIES. FUND 


Coupon No. 109 tails due tor payment 
on istn January. 1476. at a rate of 
o.4Bd par financial securities tuna unit 
Coupons should be Presented w 
Barclays Bank Limited. Branch securities 
oeparuncnL 54 Lombard street. London 
clJP 3AH. from whom listing terms can 
be obtained. Coupons must be leased b* 
an < authorised drpcaitory and leit three 
uilon. ■ • 


says lor examlnaiu 


REED PUBLISHING HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANaFER BOORS ,0T the - ^ nna 
4>:H* unsecured Loan stock 2004 7009 
I 9“o Unsecured Loan stock igyg 2uox 
/ -*% unsecured .Loan Stock 1BB7, 1992 
I - a% OBUenturo -Stock 1992:1996 
| will, oe CLOsBDj on th*._31st January 


i 1976. tor that day only, for th» purpose 
preparing .the haK-yearlv Interest 


{warrants payable on the '29th February, t 
' 1976. 

i By Order, ot the Board 

M- J N. BRIDGE. 

Secretary. 

..Orb'l House. 

g. New Fetter Lane. 

London EC4A 1AR. 


legal notices 


I 8) 


No. OMlSS oflira . 

Id the HICH COURT OF JUSTICE 
Cfumcery Dry I won Companies Court. In 
the Mailer Ol INTEGRATED INTERIORS 
LIMITED and in i he Mailer of Utc 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN. Hat a 
Petition for Ihc Window np of Ute aWrvr- 
nmed Company By Ihe High Coon of 
JmiJcc was on ihc 1 7th day of December 
1 VM5, prracmsfl ' Vd ihe said Conn by 
C. P. ANDERSON* AND SON LIMITED 
whoie reulai-red offli-r is sliuaie at. 
Islindion Lin-rn. London, N.l. Timber 
! Merchams, and ihat the said Fmh I on 
• la directed tu be heard before ihe Coun 
Minna at (he Royal Conns >of JusUce. 
Srrand. London WCsa. 2lL. *«ii ihe 2Cih . 
day of January 1978, and any creditor j 
or rontrltnnurjr ol The Mid Company 
■ desirous io support or oppose the nu&tns 
of *n Order on ihe nld Perliton may 
appear ar tee lime or hearing, in penou 
j or by his couuaei. for that purpose; and 
a copy 9f ihf Petition will be furnished 
by ibe undersisnrd to any creditor or 
contiHmtory of the said company rwmlrim: 
nch copy on wmeat of ibe rcsulated i 
duree for the paai«.-r 

BRABV ft WALLER, 

3.-3, Hind Cow, 

; .WeM Street. - . > 

j • ■ 1 London pC4A ?PS. ' 1 

i . - ' stmeuors for the Petidoner. — \ 
j - JCOTE.— Any person- wl» iniundf lo ' 
i appear oo ibe headop of ibe uM HoUtlon . 
Itnust *crre* on. or send by POM to. il»c • 
j •bowsnami'd nouev jr tmtfais- ef 
j intention so io do- The nonce must 
I State tno name pno address or the person. 

( or. it i firm, ihe name and address of : 
I the flrm and man be .snoied' by I hr ' 
I person Hr firm, or bis or their solicitor ■ 
I ilf atiPJ and must he served, or. if posted, i 
, nun be .sent DF non In sufflek'ht time : 
t io reach ihe above-named not later than - 
‘ four o’clock in ibe afternoon of ibe 
i 2ard day oi January IB76. I 


1ZJ 


Diameter from 70-120 cm, with 10% 
MMerance from 60 to 69 cm. Average 
55 cms. 

Lengths from 420 cm. end uo. Aver, 
age- 5.5m. 

Price* on the bail* o» C & f Liner 
Term* anil FOB per cubic meter In 
French Francs only by means of 
Pro-forma Invoice IP eight copies. 
The tenderer undertakes to accom- 
pany the floods with a Certificate 
emanating Norn an |niernatJanj| 
Office for the inspection at . Timber 
to be named by Arab Company lor 
Wood industry, the expenses Of which 
to be borne by the seller and Shall 
be considered of the main documents 
required by the terms and condi- 
tions of the L/C. 

Tne tenderer shall submit a 3 _ 
Guarantee or the tender value, to be 
confirmed by Commercial Bank ot 
Syria. Lattakja and through the same 
Bankers. The said Guarantee shall 
b- accompanied by the tender under 
roach of non-study of the tender in 
case. It is not accompanied ay the 
raoulred guarantee. The said 
nnran-ee shall be turned Into a final 
guarantee at corrltrmat’on. and shall 
be considered a warranty for the 
Company to prevent ‘the -supplier 
breach the conditions ot his tender 
and later on. his agreement, and 
shall have tne right ro revert there- 
uoon in case of breach. 

The Arab Company lor W*od Indus, 
try has the righr to .confirm the 
ngantltv which it d firms suitable for 
It and In acrordinre with the renders 
received havlno tilled the conrilt'ons 
required and the tenderer shall have 
th“ right io tender lor a parr ol the 
goods. 

The tenderer shall declare the nun. 
ber of shipments and shlptnont dates, 
and the Com tuny s* | It have tho right 
to fix what H suitable to them noting 
that the cototorv prefers that the 
coiplpninen* of the ouantu'e* to bo 
affect'd In four partial shipments: 

1st shipment* du ring the 1st Quarter 

of the year 1976. 

2nd shipment- during the 2nd quarter 
of the vear 1976. 

Srt shipment* ■**•»-, ng the 3rd quarter 
e* the war 1976. 

4th shipment- •‘■■ring the 4th quarter 
of the war 1976. 

The ropinpnv shall have the rigbl to 
tend its del-uates to inspect rha Ship- 
ment of goads and to vert!* their 
se-rlfirarions betar* shipm—m ^nd to 
suoervise the select* on oowatlon I" 
c*-r the comn-t-nt Ao*f«drl»W sa— * 
thereupon In rase ffie rtelanatlqn 
Por» t*-e verification of 'tws and the 
i-g.-'isatinn same shall he efieet-n 
b* It.- and the bt»>* *»"ll have the 
riaht to ob'e^t aoalnst it 
A nv dlsoutn ■ arltino therefrom 
Syrian Jurisdiction to be referee. 

T— td»rs to W lbbm>ft*“d I" a »«»led 
envNnee wdtll The end ef D‘ r *ee Hoor- 
on 31'lrrlt and die envniope should 

b»»e the following; 

■■t»«io»o mq raw LOGS FOR THE 
YEAR 1976” 

Remain o* tenda-s valid 30 
as frem the 31/1 ITS. 

GFHERAI MANAGER ' 

SHEHA8 MAAROUF BAOR 


23 


appointments 


Da vs 


HOTELS 


SPA HOTEL 


TUNBRIDGE WELLS 


For business or pleisore. Set in own 
grounds and adjoinini 9-hola Golf 
course. SO well appointed room! and 
conference rooms. Fully fkanttd.- 
On* hour from Cbarlng X 
Conference* arraneed 
Tel. 2U31-2-3 


ConsoUdated Gold 
Fields chairman 


Hr. J. D. McCall is to retire MUSEUM (XATURAL HI STORY V 
as chairman and manacing direc- in succession 10 Lord Boyd nf 
tor of CONSOUDATED GOLD -Merton. Sir Hush recenUy re- 
PIELDS on June 30. bill will tired as Professor of Environ-, 
remain a non-executive director mental Design at the Royal Col-//- 
and will also be available in a lege of Art. 
consultative capacity. * 

Mr. McCall will be suceeded as STEWART WRIGHTSOTV 

chairman by Lord Errol of Hale. (EAST ANGLIA) has been 
who has been a non-executive formed. Mr. J. G- W. Utting has' 
director since 1867. Lord Errol been appointed managing 

will not act as a full-time chair- director. He remains a director of ' 
man ot the company but will siewart Wrightson iSouth East-., 
carry a number of special era ) ( under whose control the 
responsiomlfea. new company will function In . 

Mr. G. J. Mortimer, a deputy- Nonrich and East AngUa. 
chairman, has been appointed a generally. Mr. C. R. Tuffrey has 
numaglng direcior and Mr. B. C relinquished his directorship of 
Ryan, a deputy -chairman, becomes stewail Wrightson (South 
deputy managing director. Mr. Eastern) on becoming a director • 
Mortimer will become sole mana- 0 f jjj e new company, 
ging director on July 1, following * 

the retirement of Mr. McCall. Mr . Richard Harrison has been 
g„4 A i nh i t A mau . appointed chief es ecu live of ihc. 

p^iSVhiw rqaktomb HARRISON GROUP. He has been 
, RO a director of Harrison and Sons. 


roRTORATION. has _ become the" Group^ ^renl compan;:- 


1NDUS- 
AND SIERCANT1LE 
IN'SLlR-XNCE. a sub-'; 
of tlie Charterhousel 


Mr. 11. ML McKenzie has been 
appointed governor of Tits 
AUSTRAUAN AGRICULTURAL 


chairman in »uccession to Mr. c :__„ , ntiK 
G. J. Mortimer, who has resigned IJDD- * 

from the Board. This follows . _ . . . 

Mr. Mortimer's appointment as a * VIr r Pe j er j. an has been 

managing director of ARC'S aPPwnted director of ^export 
parent company. Consolidated £S?i*, f ac| bties with 
Gold Fields, announced above. CREDIT 

Mr. U. E. Crago, Sir. C L. 

DtmWey and Mr. A. M. Pritchard ur0 “P* 

have been appointed directors of ... ..... . 

AI^mNOT LNSURANCE SER- fr0 5 ^ lh ^g 0 ^ r k nl h ^ 

+ ^liss Black is- joining the Board 

Mr. Robert Braid has been 

appointed to the Board of JOHN “ ith c ! n 

HAIG AND CO. He joined its " ha consuluuio 

Markin eh branch as an office boy ca P acJ ‘jr. ^ 

in 1939, and went to the London 
office as export manager in 19B6. 

ih? ^ COOTANTV in succession to Mr. 

7«iurrt a un4nn ^ Jamieson, who has resigned 

from lhat P ost buI who continues 
S?^ a A°l a%A- ^ a direcior. Mr. V. P. Fleming. 

BANKS IN Mr p E Nesbilt and Mr j. l. k. 

LONDON for 19i(5. Smith have resigned from the 

... . *„ , Board, but Mr. Nesbitt will act 

Mr. U. Kirk, managing as alternate direcior to Mr. 
director or Brnckhouse Trans- Jamieson 
missions, has been appointed ’ + 

managing director of the general Mr . D . r M.ichell has been 
engineering division m succession eJecfed president of the OVER- 
to Mr A. H Griffiths, a Brock- SEAS LINING AS-SOCL^TION. 
house Board director, who will be Mr . n . T. Westlake has been 
taking up further group responsi- e ie Cte d m the Council of the 
bllities. Association. 

* + 

Mr. R. J. Joyce, presently chair- Mr . Ian Sep] has been 
man of the medical division, has appointed raanaRing director 
been app ointed w the Board of designate of THOMAS CORK 
UAC INTERNATIONAL. Mr. ^ SERVICE MERCHANDISERS') . 

Joyce will relinquish his position Mr. Seel was previously com- 
\rift medical division and become merc j a ] director of R. Paterson 
chairman of G. B. Ollivant Division ^ sons, 
in Manchester at a later date. * 

„ Mr. W. F. Gilbertson (deputy 

Mr. R. Fortone. managing chairman) has retired from the 
director of North Eastern British Board of PENRAD GROUP. Mr. 
Road Services, has taken on Gilbertson joined the Board in 
additional responsibility as manaa- 1955 an a was ’ appointed ~ deputy 
ing director of BRS OVERLAND, chairman in 1973. 

Mr. Fortune succeeds Mr. David * 

While, former managing director Mr. Derrick B. Rossi ter has 
of Eastern BRS. who has been taken up the appointment of 
appointed BRS group co-ordmator. secretary of the CONFEDERA- 

* TION OF BRTTTSH ROAD 
NCR has made tivo appoint- PASSENGER TP 'NSPORT. 

ments as divisional directors: Mr. + 

P. McNelly is to head the newly Mr. Michael J. D. Alderson and 
former plannine and control Mr. Howard R. GUI Jr. <U.S.A.) 
organisation within the company, hare been appointed to the Board 
and BIr. W. Thorne is respon- a r GOLF WORLD and Golf World 
siblc for ihe'-SvMemedia' (print Associates. BIr. Alderson has suc- 
an'd sunpliesV dlvl*non. following cceded Mr. Kenneth C. H. Gamp 
the retirement of Mr. L. C Tudor- as managing director. Mr. Clamp 
ham. ' remains a director of both com- 

+ panies. 

Mrs. Pamela Mason has been * 

appointed a director of TLL1NG- Mr. Albert Spedding has been 
WORTH MORRIS AND CO. appointed chief actuary of the 

* UNITED KINGDOM PROVIDENT 
Mr. Derek Parsons, managing with the rank of deputy general 

director of Abboll and Gerson manager from April 1. Hithcrtn 
(Air Freight) a subsidiary of BIr. Spedding has been actuary of 
HARRIS AND' DIXON, has been Cannon Assurance, 
invited to join the Board of the * 

parent company. Or. L. H. Downs has retired 

+ from the Board of BLDNDELL- 

Mr. M. E. G. Lewis has been PERMOGLAZE HOLDINGS after 
appointed secretary or NEWBOLD ^ years as a non-executive dircc- 
AND BURTON HOLDINGS. lor * 

it " 

Mr. A. L Annand. chief execu- , a, _T- * Greenwood and Mr. 
live of Manbre and Carton, has £ «• Sjft« have been appointed 
been appointed a director of j?!- 1 . — rwa naeine directors of 


FIELDERS, an Australian com- 

nnnv in whirh Mqnhro <in#l Hftrtnn SPINrIEnS. Mr. Gr0fcTY\*OOd )S 


pany in which Manbre and Carton a 

has an investme-«. ®P Dns,ble for management of.Alan 


Thormon and Sons and Walter 


. 1 UWMIIVII 14 'iu kMJNJ dUU ftlUIVI 

-u. „ , . . „ Greenwood and Son. the groups 

?: J 1 ; ,'^ s woven and knitted fabric finishers 

appointed director of the Rojal at Huddersfield and Holmfirth. 
Armament Research and Develop- Mr. Sykes acts in 3 similar man- 
ment Establishment Fort Hal- agerlal position at John Wood head 
stead Seven oaks; and Mr. L H. and Anglo Yarns. Mr. George 
direcior ot the Military Greenwood, who has been manu-g- 
Vehicies and Engineering Estab- director since 1970. remains 
lishmem, Cbertsey. a director nf Yorkshire Fine Wool- 

* len Spinners and is also on the*. 

Mr. H. Bernard Gray has been Board of Walter Greenwood and 
appointed director of >ales and Son and Alan Thornton and Sonsi. 
marketing of CAM GEARS, a Mr. Geoffrey Horton has been, 
subsidiary of TRW Inc. of Cleve- appointed a director of Waller 
land. Ohio. Mr. Gray joined Cam Greenwood and Son, Mr. Horton 
in 1962 and has held various was previously a quality control- 
positions within the company, ler with J. Haywood and Sons, 
including sales manager and pari of ihe Tooial Group. , 
deputy chief engineer of the * 

hydraulics division. Mr. Jonathan J. H. Harrison libs 

- been appointed financial director 

Mr. Mark Liwes has been °f TUBE INVESTTMENTS' indus- 
appointed executive director irt* 1 ' electrical d 'vision, 
of the DIRECT MAIL PRO- 

DUCERS ASSOCIATION, following Mr. Eric Argent, general man- 
thc retirement of Mr. David SL . an «? secretary, has been 


Qafr McBride. 


appointed a director of thf 
HASTINGS AND THANET BUILD- 
L\G SOCIETY. 

★ 

Mr. A. C. W. Hunter, Mr. D. S. 
Middlcdilch and Mr. R. J. Thorne 
have been appointed the first 

Mr. John Webster, investment nnrFL ; 

mager of SItn LIFE ASSUR- ^ 


Mr. A. s t . Legg has been ap- 
pointed finance director of ASSO- 
CLOTTED LEAD MANUPAC- 
TURERS. 

it 


ANCE soriFTY h, h^n I company jointly owned by Mat he- 

SL c °- ci » “uifu, 

nrimfmnn * ^ ^** 1 .*; urwwM* 


pomnnent will involve responsi- 
bility for the Society's entire 


The following have been apJ 


Pr^ n ind P mnS^« Pointed ‘dirert ora in fte C. E 

property and mortgages. HEATH GROUP: Mr. D. S. Oram. 

Mr r t c E. Heath and Co. (Insurance. 

RtrmirfV. chairman of Broking V. Mr. T. S. Carpenter 

^ arl of , **1* anti *>r. Cl H. White, C. E. Heath 
a "r d fu n ^,^T^ P «T- U , C T s an J Cq - f International): Mr. N..J;- 
r-fl CT* 0I r DAI m he ^ QUAL- chamberlain and Mr. D. C F«rt; 

,u ROl »’ has ret,rec l af, , t ' r C. E. Heath and Co. (North 
more than 41 years in the alu- America): Mr. J. Burton. C. E. 
minium industry. Mr. Raven Heath and Co. i North American 
joined Birmelals in 1D39. In 194a Reinsurance Broking): Mr. R. 
he was appointed works manager, Pratt. C. E. Heath and Co. (U.K.); 
became a director in 1955 and whs j| r . R. 3 . a. Burton and Mr. W 
managing .director until sue- Frost. C. E. Heath and Co' 
ceeded recently fay .Mr. Colin (Marino). 

Green. * 

* 


^ Mr. Alex Mitchell has been 

. DRPPTAINS (GROUP .‘WAX' AGE- appointed managing director of 
MENT) has been formed by H AR M A RK-LTTEX, a subsidiary 
Bnttains Print Ltd^ the holding of the Crosby Valve and Engineer- 
company, to bring together various Company. Mr. Mitchell was pre- 
Group services. The Board of viously general manager and a 
the new company is -Mr. Stuart director. 

MaUJnson, chairman and manaa- * 

ing director (who is also group Mr. G. B. Smeihurst has suc- 
tnanaghut director. Brittains Ltd-): ceeded Mr, G, C. Burton as secre- 
-ur. T.- A. K. W. Wright (also a tary of .the LONDON AND • 
a director of the parent com- PROVINCIAL POSTER GROUP, 
pany): Mr, A. S. MyatL Mr. I. Air. Burton remains a director of 
Torevell. Mr, D. H, L. Parrj- the company. Mr. C N. TMraer r - 
Rlehards and Mr. IL S- Ball has resigned his directorship or >, 

* retirement. 

Mr. D. A. Bennett, secrerary' of * 

COURTNEY. POPE iHOLOrNGSl. Mr. J. IL Vernon has been 
has been appointed an additional appointed a non-executive direr- 
director ter of ASH AND LACY. Mr. 

* Vernon is a partner in Shaken- 

Sir Hugh Casson has been ap- pear and Vernon, solicitors 10 th» 

pointed a Trustee of the BRITISH company. 
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hall STREET + OVERSEAS MARKETS 


Up 11 by 1 pm in active conditions 


The Financial Times T hursday January 8i g? 


by our wall street correspondent 


NEW YORK; Jan. 7. 


BOOM CONDITIONS continued on PARIS— Mixed in slow trading. but UK. stocks and Gold Mines Loan, at 99} per cent., was majority of Dutch companies 

"Wail Street to-day. Part of the after profit- taking eroded most of were higher. officially introduced at 99$ per expect no improvement in 1976 

strength was attributed to spread* the opening gains. GERMANY— Broadly lower on cent • results after a generally poor 

ing optimism as a result of the Motors. Rubbers, Engineerings profit-taking, especially during SWITZERLAND— Recont upturn 1975. 

Stock Market’s sharp advance the and Electricals lost ground, while last phase of session. came to an abrupt end as most In Dutch Internationals. Hoogo- 

last three sessions, and part to a Banks. Financials. Oils and Banks were all lower. Comment- Swiss issues eased on profit- vens were down FlsJ to Fls.60 

new reduction in the bank prime Chemicals rose. Foods. Construe- bank declined DM3.50 to DM318, taking. on its expectation of an unsatis- 

interest rale to 7 per cent, from tions. Stores and Metals were Dresdner Bank DM5 to DM272 and Banks opened predominantly factory result in 1976. 

7J per cent by Cleveland Trust, mixed. . Deutsche Bank DM6 to DM338 JO. above Tuesday’s prices but fell Akzo were off F1&L3Q to 

By 1 pjn. the Dow Jones Indus* In the Foreign sector. Ameri- Electricals declined. AEG shed during the session. Chemicals fls.4 Jfl and Royal Dutch Fls.1.30 

■ trial Average was up another 11.43 cans. Germans and Golds were DM1-30 to DM94,70 and Siemens gave ground. to Fis.114. 

to 902.24, making a rise of 49-83 steady, while Dutch Oils and DM6.50 to DM311. In Industrials, Motor Columbus Banks and Insurances mostly 

orer the last four sessions. The Coppers weakened. Motors showed some sharp ruse Frs.20 to 1,010 and Elektro* declined. But Emtia rose FI&2 to 

NYSE All Common Index further BRUSSELS — Again sharply losses. VW declined DMl to watt were up FrsJS to 1,880, while FIs .126. Transpora tions declined. 

higher, reacting belatedly to the DM144.50. Daimler DM7 to DM346 other Industrials declined. ELM were down FlsJ to Fls.77.S- 

recent rise on Wall Street. ' and BMW DM9 to DM287. Machine In a fairly active Foreign sector Bonds were steady to Fls.Q.20 

sidro. Tracelec. Sofina St. Roch. makers tost up to DM5. Steels Dollar stocks were narrowly higher. 

FN and Bfaniaut-Sambre rose. But were lower, Metals mixed. mixed, Dutch InTernati enrols irreg- OSLO— Industrials and Banks 

Gevaert fell and ACEC declined Domestic Bond Market firmed ular, while Germans were barely 
advanced 55 cents to 850.06. while on profit-taking. up to DM0 60. wltii the Relating 

more than 1,000 issues advanced German and Dutch issues Banks selling about DM38m. AMSTERDAM — -Market fell over 

against about 340 in retreat Trad- dipped on profit-taking, U-S. nominal of stock. The Federal a broad front The main depress- 

f ns volume expanded another issues eased after a strong start, six-year 8 per cent DM660m. ing factor was a poll showing the 


Closing prices and market 
reports were not available 
for this edition. 


1.63m. shares to 19.83m.. com- 
pared with 1 p.m. yesterday. 

The last lime the Blue Chip 
Index closed at 000. or higher, 
was on November 9, 1973, when 
it finished ai 908.41. 

Stocks continued strong in one 
o fthe busiest trading sessions in 
the history or the New York Stock 
Exchange. 

As in the previous two sessions, 
advances or SI, or more, were 
common throughout the list, 
although Blue Chips and 
“ Glamour-type ” sharps appeared 
to attract the bulk of the demand. 

Seais. Roebuck moved ahead 
Sli to $691, Procter and Gamble 
311 to $93. IBM $11 to $230j. 
Fairchild Camera $23 to £40. 
Digital Equipment $21 to $144. 
and VS. Steel $1? to $69f. 

Standard 00 of Ohio added S2j 
at $76'. 

General Motors rose SJ to S59J 
on a more than 17 per cent, rise 
in late December car sales. 

Semiconductor shares were 
among the biggest favourites. 
National Semiconductor advanced 
$2} to $41} after reporting higher 
earnings. 

The American SE Market Value 
Index further advanced 0.95 to 
88 .28. while the trading volume 
expanded another 350,000 shares 
to l.Sfira., compared with 1 pjn. 
yesterday. 


Indices 

NEW YORK 

DOW JONES AVERAGES" 


,, Tran*-; Indus. 

Cfc-EE ; 1 Ltil * 


.Trailing 

‘volume? 

: ow 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in moderate trading yester- 
day morning. 

The Industrial Share Index put 
on 0.20 to 177.56, Base Metals rose 
0.13 to 74.54, Western Oils finned 
O.I 1 to 200.33 and Utilities gained 
0.53 to 127.70. But Golds gave way 
4.59 to 264.44, Papers lost 0.60 to 
98.35 and Banks shed 0.02 to 249JJ7. 

Alcan Aluminium finned $1 to 
$222. but Domtar lost S? to $20. 

Canadian Cable Systems gave 
way to $12, but Northern Elec- 
tric rose Si to $27, Bank of Nova 
Scotia harneded Si to $412 and BC 
•Telephone added Si a till). 


Jau.., I 

fi ... R9.S7 ■ JSI-*2 : PW.S2 j 37.36' 31.270 
a 64.23 : 113.1)7 I $77.33 ! 3t3-*> ' 21.960 
2 ... 69.11 I7 d. 69 I 366.71 : S«.fc* , 10.300 
Her. | j 

}\ 69.02 \ 172.66 I £52.41 £5^3 1 

30 ...I ! 171.2! ! B52.41 82.63 

20 ... «.S7 lTO-iti . 866Ji« ! 82.73 I 
.. ' 00.72 ; 170.63 ftffl-31 
24 . Wj* • 169.12 jfloLtM 

‘ - J67JU 1 843.75 . 

165.66 | 668.63 ' SLS? 
bfc.8SjSM.3S, 21.lt j 
l«7£l { 862.W 81 Ai . 

166.09 ‘ 6*6.27 i 81-52 
166.03 644_=OI 81 Ja ; 

IB4.34 ‘ 8M-S8 81.1a! 

16*.1S ! 232 .81 ! BUM I 
16c.ll | 032 . 71 ; JT3jJ4 ■ 

166.07 , 83539 I 81.03 I 


.. tSM-b 
63.66 
. 62.41 
'63J8 
.163^4 
. 6?.2i 
63.16 
.60.09 
. 68.16 
. 68.17 


83.74 I 
82.12! 
81.19 


21 


16.970 

16.040 

17.070 

10.020 

1L150 

17.760 

13-340 
17.120' 
Ifc.iMd 
16.560 
18.300 
14.960 
14 ICO 
lojOO 
16.680 


1976-76 ! i ] 1 

Hurt 6S.S2 IB 1.32 - B3Q.B2 B7.36 1 
i4, 4| 1 16 ; I /76).($/L'78 ''6/1/76 ! 
Lon- 89.18, 146.47 662.04 ‘ 72JJ2 : 
>5(1); (2 Li ' liUlf ■ xiiiti ! 
AJJ-fim* 279.B8 1051.70 195.52 < 
Hurt — [i 7 2.‘ft)i ]( L 1 ■ 1 (T5l: 20,4 (K i 
15.25 ; 4IJ2 ' 10.58 I 
Lon- — iSi1fi2> (8,7/eZ) 'f£ttl4/42| 


* Exdndine bonds. 
IND. DIVIDEND YIELD p.c. 


Jan. : 


Dec. 26 I Dee. 27 1974 


4.37 


4:36 


6.26 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=^0. 

1976-76 Jan. 6 Jan. 6 Jen. 2DceJ>l Dec 40 
Hijrli Loir 


51.24 87.06 43.51 . 48.34 . 48.04 . 47.64 i 47 £1 

il6.7>;f2(li | 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.336 1.313 319 313 


Jan. 6 Tun. 5 Jan. 2Dpi-30;Dec23 


NewUislia 

Lin 


181 

3 


IE5 

I 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base UM Ana. 31. 1373. 

ISJb-79 IJan. 6 Jan. b Jan. 2 Dec .31 Dec SO 

flifili Lw 


89.80 62.201 17.55 85.95 84.51 85.49 : 82.46 

ilfxTi >2,ii| j . i i : 

\ uluma | 

itXXTn 1 2.730 2.260 1.080 3.299 i 2.750 


STANDARD AND POORS 
U 5. STOCK INDICES 


; MELBOURNE YIELDS 


\ J an. fi 

. ... 141.62 

02.53 

S 

tor,.!.': 

92.58 

.* 2 „ 

. 101.41 

9*190 

Dec. r.l 1 

TQ0.V 

90.19 

.■» 

1IHM6 

KI.77 

.. » 

. .. I«k90 

90.13 

.. 26 

101.07 

9035 

- 24 

1A0.IS 

SO 46 

B , 2+ 

.. .. 99.^5 

je«.n 

»i 

- 98.65 

S8J4 

1975-78 High .. 

107.40 

90.91 

•13 7. 

113*71 

1 1075-76 Lov 

, ...... 77.71 

70.74 


Cf'lj 

iS!) 


j Av ce ylel'i ontiQ 
Leading Stork* , 


Dee. 

29 


Do-. 

13 


Dev. 

4 


<Jo Duliiends ■ 

On Kiralnp 


5.59 

9.77 


6.00 

9.94 


5.92 

9.45 


i SYDNEY ALL ORD. INDEX 


Jm- 7 ' Jau. 6 : High 1S7S-6. Lena L97&-C 
. — 1 456.60. 460.61,456.90i7/l.'7Sii 283.08 i9/li 


• 423 Industrials, y 433 Industrials. 30 
Utilities. 33 Rails. 

STOCK AND BOND YIELDS 

Doc. 31 Dec. 26 Dee. IS | 
1973 1973 1974 

Ind. Ord. yield pc... 3.7X S.7J 5.01 

Ind. Ord. p-e raua. 12.43 12-48 7.47 

Long-term Govt. Bds. 
per cenL 539 6.04 SJS 


TOKYO NEW SE INDEX 

Base =100 January 4. 1998. 


Jan. 7 : Jan. 6 -High 1976-4; Uiw 1975-76 
33Q.65 1525.51 |353.aH2/7i '865.24/1^1^ 

HONG KONG INDEX » 

"3an 7 i Jbol 6 .High 1976-6 " Low 1976^5 


TUESDAYS ACTIVE STOCKS 


Whirlpool 34<UOO 

Texaco 348.0)0 

Aztec on and Gas . 218JM 

Inter. Tel. Td. 213.000 

Auer. Home Prod. . 206.000 
Gulf Wstn. Ind. 7175. 201,901) 
N-JTthwest Airlines . 198.200 
.liner. TeL TeL 187^00 
General Electric _. 134.400 
Stand. Oil Indiana - 1*3,200 


Change 

Stocks ClosJnu 
traded price 

set 

231 
»2 
344 
4t 
24i 
311 
49 


day 

-l 
+; 
-*■71 
+ i 
T-l 
+ i 


t! 

-5-11 

+1 


TORONTO 

INDUSTRIAL INDEX 

Jan. 8 Jan. 5 1973-76 High 1973-73 Low 

177.36 173.74 196^0 03/7) 139.41 Cl/ 1) 

MONTREAL 

INDUSTRIAL INDEX 

Jan. 6 Jan. i 1975-76 High 1973-75 Lew 
1SLS2 179.20 383.61 (13.7) 139.03(2/1) 

COMBINED INDEX 

Jan. S Jan. 3 1973-79 Higb 1973-78 Low 

I7SJU 176.03 198.00 <12,7! 138.03 (2/1) 


JOHANNESBURG 


1973-76 

Jan. 6 Ihab Low 
213.6 236.9 1812 

(16 T) (23 '1) 
24J 579.1 199.2 

«2'li (»12> 

(1933=100.) Source: Rand Daily Malt 


Industrials 
Geld 


Jan.; 

217.2 




365.47 1 360 -34 | 


365.47 

(7/1/78) 


160.42 

19/ 1) 


SINGAPORE INDEX § 

Jan. 7 


Jan. 6 | High 19766; Law 197&-6 


240.79 -337.47 j 


268^9 

(11(3) 


253.26 

. 8 / 1 ) 


EUROPE 


Jan. 7 


I Pwv- 

I kraa 


Belg'm Uu 10627 j 105.78 
Denm’kii). 10L99 j I0L*3 
France (d>/ 71,0 • 70.7 
Gezm’y leij 7E3.6 | 782.1 
Holland (fli 93^ i 1002 


Italy (?) 
Spain (Ai 
Sweden (A) 
Switx’rTd 


BL22 j 8L7B 
98.74 j 99-65 

I « 

286.7 | 290J3 


19736 

Hiflb 


19736 

Low 


lll^l | 89017 

(13/0i i Oil) 

10139 I 73.06 
(7; 1(76)' (13,1) 
ft* i SI.7J 
CiM) > fit 1) 
797.0 , 573-5 
1(5/ 1/76) 1 (2/1) 
107.6 ; 83-2 
(6/6) • (2/10) 
108-36 - 75.41 
(21/2) . 1 17/10) 
UO^Ql 9L25 
(22(4) ’ (19/9) 
409 J l ;51Un6 
(12/11)1 (9/1) 
i 895.1 < 2063 
* IbWl | I 'Ml 


Indices and base dates (all base rallies 
U»i — in) Belgian S JL 31/12/63. (b) 

Copenhagen 5.E. Ll/73, (di Pans Bourse 
1961. 'ci Commerzbank December 1953. 
* f 1 Amsterdam (ndnsmal 1970. in> Milan 
2/1/73. (hi Madrid S.E. 31/12/74. iki 
Stockholm (ndutnal 1/1/58. inn Swiss 
Bank Core. (a) UnaraCable. 

4> Hans Sens Bank 31/7/64. | Strain. 

Times i960, (ci Closed. * Adnmeri. 


OVERSEAS SHARE INFORMATION 


Investment premium based an 
S2.60 per £ 1 — 1J2% (U3J%) 


NEW YORK 


Stock 


Jan. 

* 


Jan. 


A‘<-Jres»'Em| i li...; 5** • 
Aetna Lite k Ca>.- 23i« J 
-Vlr Prnductb.... 1 73 

■Mnn. 15/e 

Mt*a.\Uiathiiuiii' 22 1 

■M\a 42 1« | 

Allegheny Him.. k7*« ! 
AUesbeny Poneri 18J« 
Allied Ghemkal,.; 36 | 

Allied fitore* 46 i 

Allis Chalmers.. : 12/e I 

Amis , 49Ja ' 


Amerada He»». . • 
Anier. Airlnle»...l 
Aiuer. Uraibls....; 
Amur. BrrailciiM. 

Amer. Can I 

Ainer. Cyaonuiiiti 
A in*-, file*. Po»ri 
A meric' n Kx|>res>., 
Amer.HomePixsli 

A in*. Meillvml ~ ; 
. Anier. MiiLora. . j 
Amur. Aar. La*.., 
A rner_ standard. 1 
American at*<re».j 
Ainor. Tel. A Tel.! 

AilF ' 



Ana>.*<i»la . .... . ; 
Anchor Huckiny. 
Anneuscr Busch J 

Ai mm Sleet 

A.s. ( 

.Wmem Oil i 

Atsro, 

Ashland Oil 

Aii. KichDeM .. . 

A It - 

A to 

A ei* : 

A lull Pr.alucla..,. 

J*aii. Oa» Kim... 

Uauk A merit* 

HanLetsTr.S.V.. 

Harlan- Oil 

H».-atnct; Voiala. . .. 
Hecti.n Dk-Uus'h 

lhHI AHvnoil ■ 

Hefidix ! 

Hvnguet Cuna.-Il’- 
Hwlilelieni Steel.; 
Black A Decker. ,.! 

14<ein/! I 

U<ilw Caacade i 

Hiiideii | 

ftiiK Waiwer 

HrauiB Ini 

Bfasuaii'V 

HribUd Myers... 

Hi-it.Pei. ADK... ■ 
ltrucknay (ilasa..) 

Bninawick i 

Ihn’j ns KrU- 

Biidil 

Biiiur* Wati'h. . 
Burlington A'rlm' 

Hiirmunlia 

r mil Uompuier,.- 
t 'an'ipLoli S*bij>.. , 

■ anaidian Paul hr 
< anal Kandolph.; 

i arnatirm • 

tarnerA General, 
i arter Haw Icy... 

( atci-pdlar Tran* 

t "to 

reianeaeC'drpP- . 

leuLrai 4 ■ 

term. 

i main Teed 

t ewuu Aucraii ,., 

( 'ItaMi Manhattan i 
Cliemical Bk N't! 
t.'lnnebrgh Pund. 1 
t liertsie sypteiu..i 
tliwagn HriilflC-. ! 

t'lnyaler — ,.j 

lluerama^ 

fine. UIlacmn...i 
i 'it leorp | 

t it lea service.-,. | 
l : rty Investing... I 
InnColiL......,.; 

Colgate Hiltn — ; 
Loll Inn Altman... 


177a ; 

9 I 
393s ! 
211b . 
dlls • 
24J* | 
21i* 
381t ; 
34)4 . 
6U , 
bug ! 

so ! 

18 

hBS, ; 
514, 
19 1 3 ; 
4'*e : 
171; . 
25 <4 ■ 
36L, . 
27 fg | 
301, 
81, j 

14 

201, j 
937, 
141, ! 
3U i 
7. a i 
344g . 
23 j 
441, 
31lg i 
kfl - 
241, ) 
41 1 

171, J 

; 

l/a ! 

35 > 

243a | 
264a ' 
2S4g | 
27 1 

21 U I 
85, ! 
II 'B I 
70 1 9 I 


8M 
22i, 
703, 
18 >4 
BDi, 
411, 
2839 
lBIg 
34T 8 
451, 
131, 
475a 

171, 
8 la 
394, 
201, 
4lU 
25ia 

2 16a 
37 

33 S, 
6*8 
hi, 

34 ig 
171, 
27 7a 
511, 
194, 

4;, 


•■flock 

Jan. 

6 

Jau. 

ti 

L'ltnilDg 

467 8 

457, 

t-PU Int’naiionl 

43J, 

44 

Crane 

477* 

481; 

Unvker X«t 

221;. 

22* 

t rnirn^eilifriacii 

36 

n6>a 

Cum ml in Knclne 

2H« 

20't 

Curtln-M right... 

lri+ 

lOa* 

Dsns 

4lia 

39i, 

Usrt Industrie*.. 

281* 

BB 

Deere 

S3 it 

63i e 

Del Monte........ 

257 8 

261b 


Deln.lt BdiMtn...; 
DiaiuorutShanirk I 

Dusapbcne ..I 

Digital Bi|iiip_... 
Ul»ney i Walt). ... 

DnverCprfm I 

Dow Chemical-..! 
U 


Siu.k 


Jan. 

6 


Jan. 

fc 


Sioek 


Jan. 

6 


Jan. 

o 


Stre-li 


Jan. 

6 


Jan. 

b 


Johns Mam rile.. 241, ; 
Ji.hitscn Jnbnm.o 
JiilinH.ii Control/ 

J or M an ufact nr jf 
Kaiser Alumln m 
Kaiser I nriimne* 

Kaiser Steel 1 

•taf 

Kennecotr 

Kerr McGee. J 


141* 
57 
85* 
1417# 
51i, 
47 I 
B7J, 1 

, 64 • 

Du Punt 132 ; 

Dyino Imtuauieal B/g . 
Kanle Ph-bcr... ..I 36*2 
)-«t Air Lmea.... 4A, . 
Kastman Kodak.. 1096a i 
Kttlon - J SOS, | 


(KG 1 G | 14ia 

El Paso .Nut. Gas 124a 

! ELTHA ■ 32J, 

. . 1 Kraeiy Air FPchd 47s, 

1748 1 K.M.I ‘ 

24 (a i Kn/ie(her>( Min...' 

34is j Ksmarfe • 

26’a I hiliyt ] 

30 1 3 I Kxxoa 

7.g I Pairdilldi^meral 

\ Fed. Depu Store*! 

; f i resume Tire..... I 

Fst. Xai. Boston.; 

| He.v1.\ ail ..._ : 

j Klliirbote | 

| Florals Power....; 

Fluor. 1 


135, 

20 

937g 

14 

BAB 

T't 

341, 

23 

43 

30ig 

28ag 

24ig 

401, 

16i, 

44(2 

14, 

34i fl 

231- 
h6S« 
24 /a 
264 b 
Z 0i« 
B 

U«i 

70 


4) B 

ZJoa 

a3i e 

31 

91. b 

374a 

64oa 

2349 

234s 

9 

17i 8 

296s 

38>s 


12 

11/8 

27 | 

26 

nih ' 

11 19 

i87 B ; 

1&* 

10Ja 

1038 

7,4 

7), 

3448 

34s, 

847b . 

b& 

3*. • ; 

35+ 

34 ! 

33 <a 

13 la . 

131; 

11«b ; 

111, 

70S, . 

7Q; b 

12S, ' 

13 

23*8 1 

24 

73 

721, 

491g 

48 

43 : 

44 

17&8 

17i» 


20 if . 

43 ( B ! 
14 • 

29 ; 

264« | 
224, 1 
20 ia : 
3ls 
oia ! 

12 ; 
34i 2 
1049 
h71fl 
10 l 8 ! 
401* ■ 
49 1 

28 i s |' 
501; 1 
h9ig ; 
. 174a 

Ceu.hlKOai.... ; 36 i 

«. Klect... K6v 


F. Al.l. 

Kwl Mutor. h 

Foreiun*! -Mok ...j 

Franklin Mini.— ■ 
Free f»nxM Im 
Pmehaur. 

Fuqaa (ndaatrlesj 

G. luL i 

G-A.F 

Gannett 

Gen. Amer. Inr_l 
(! HiA mer.Trans. 

Lien. Cable 

Gen. D.rnamica... 

Gen. Klectne. | 

General Fuda..... 
l G uncial Mills.... j 
| General Motors 
lie d. Pul.. Lu/... 


Gun. Tel 

Gen. Tin. 

! linmro 

Georgia rtdfic... 
Getzy Oil..— | 


967a , 

187a 

57g 

444, 

172 


171, ; 
161, 
22 

28)« ' 
31i} 
59 1 3 . 
36i* ; 
fills 

12 1, I 

J* ' 

20 | 

31&8 I 


Columbia (is*.....: 

L.jluuiWa Pud 

t iim lucCo.rf Am 

( omraiMili-n Enj-.i 

* .ipm'th bllH-n. 
i Mini* Hi Oil l!w 
t MKiin.MtieliilP.. 
t oil. hrtlMHJ A.N . 
t ■ll|*J Fl.»»l*. . 
t'nrnvi .N«. («»«. 
t imwiiiii'r. Plmer 
) onttnenlal Can. 
1'nntinviiui (ill,. 

< nRliueiilBl lei';.,' 
t'Mnrnil Data i 

* ouper limns.. . | 

Copper Jtsnge | 


40 
77 B | 
6612 
2948 | 
1212 | 

23 1« ' 
5m i 
10 Is 
d4. a 
51), 

9 S« 
25 ’i 

ZZ't ' 
16 h i 
ZOie 
Z7 

b5'9 

15ig 
19 ■ 

47 ); J 
19 1« ! 


17 i B 
15(» 
2iu 
28 s , 
3113 
60 
36>a 
591; 
1Z 
Hi 

1915 
307g 
39 >* 

* 73 ‘ 

854, 

£err fl 

1249 

2279 
34« 
IOJ9 
34 
304, 
BJe 
27 
16 
22 '* 
K5ig 
20 'a 
h7i3 
634, 
13 >, 
184, 

4fli 2 

19U 


; Gillette ; 

i Gli awl Marine....' 

■ Gmtricb 8. F— .. 

; Gcoi.vair Tire.... 1 
i Gould 

Grace W. U. 

I Grand (.'nina..— .i 
; Gt. Allan PacTeal 

■ Urt. North Don..: 

, Ureyti.iuibi . I 

' (muirr 

i Grurunuuu ' 

j Gull -t Weatein... 1 
J Gull Oil — . __ 

Uallibuctnn.. ...... 1541.. 

Hanna M ining .— 441a 
1 llama Uorpn......| 

i Heiiu U. S7~ 

Heller iW.H.i ! 

BcuNeln j 

Hew leu. Packard j 

Ho inlay Inns. I 

Homeatake. j 

Honey* ell — . 

Hoorcr 

Household Fin-..! 
Hutton tL F..._ ..j 
1C IndiuuHei . — \ 

ICN Pharnuc....! 

IN A ^...; 

In^ereull lUnd ..[ 

Inland SteeL. 1 

1 nr lieu. 1 


34), 
10 >, 
20 1* 
23 
26(3 
26 
13 ( 2 
104, 
16, 

iSS 

231, 

2l>; 


381 1 \ 
49r 8 I 
28U I 
48 U , 
9849 I 
164« 
364« 
364, 

}S 

if 

3fg 

367: 

7549 

426s 

Big 


1 -U* 
S44, 
Bia- 
US i a 
5 i/ 8 
45»8 
93>a 
63 r B 
1294, 
8 >8 
26 
44, 
lOSig 
30 

15 

12i e 

32 

471; 

5 • 
235, 
32sa 
30 lj 

9 i 5 » 

a6/s 
a3se 
2269 
23<2 
91* 
161; 
29 r a 
371, 

20 ', 
451* 
14 
29 1 B 
24 S a 
22 1 8 
194, 

5 

Ui S 

111 ; 

331, 

9/a 

284 

10 

384, 

474, 

27 • a 

294, 

69 Is 

17 

36ig 

264, 

18b, 

434 

1661, 

341, 
94 
191, 
22 ia 

2 Big 

251; 

151g 

11 

IBJ* 

13*, 

Zlg 

164 

224, 

21lg 

1511, 

45 
34 lg 
5013 

28 
471* 

954 
157s 
35 i> 8 
35i; 
114 
17 
164 
167b 
fit, 
36 Ig 
72i, 
42 
91b 


Klniberly-Clart...j 

Koppera. I 

Krafietv.. 

Kr»ge 

Kn«er Co. I 

Levi SuaiiM. 

LIW«y Ow. Ford] 

Llhtrv McNeill.... 
Lk!eeii4M>eraB.; 

Lilly Uli 

Utiun Intluat... | 
LockbeadAIrcran i 
L>ne M*r liKlk...; 
L<iu; Island LizJ 
Laiislana Land.-; 

LuhrV.ii I 

Lucky Srlore, 1 

L'liea Vcutiffn'wn; 

'lac MUlan i 

Mai®- R- H | 

Mira Hanover.. . . 

N«fW. .. I 

Marathon Oil.... { 

Marcoi 

Marine II nl land. 
Marshall Kurl<L...| 

May Depi. Store*; 

.Wt’A 1 

McCrvty 1 

McDermott. | 

.UcDunneliUouR.i 

Udvraw Hill 

Merck j 

Merrill Lvavh... 

i UG.U.. ; 

Utnn.MLuvXMiKi 

lldnl Oil ! 

AL.msaniu ! 

Morjpm J. P 1 

MaUTfla. | 

Uuryhy Oil J 

Nahifccu i 

XaleDdiwuhal . 
National Can. I 

Nat. Distiller*....' 
Nat. Service I rulJ 
Nation*/ Stool.,. ,< 

Nammas 1 

XCK.... 

Neptune 1 ail i 

, Net* hikKlaud Kl.l 
; Nua KnffWu.1 Tell 
i Niagara Mohan k< 

I Niagara Share... .{ 
i N.L. Iui1u*Uie* .J 
I NorfolkAWenern! 

I North Nat. Gan!..! 

I >tbn state. Pa r.) 

] Mbweai AiHlnetf 
Nthoest Banooiu 
Nanuo Simon 
I Occeleotai Petrol] 
fOeilvy Mather...' 
Ohio KJhoiu. ! 

loim j 

; uu. Elevator 


91 
134 . 
344. f 
29 : 

Bis I 
354 : 
35g I 
325a I 
74 I 
194, ! 
39 I 

381; 
425* 
344 • 
191, ; 
411* J 
24 | 

*1* » 
32»* 

01 'a i 
74 I 
84 i 
165a | 

16aa I 
231; | 
394 
161* 
144, 
41* 
2859 I 
30ia 
354, 
454, . 
284, 

lUf i 

254 | 

48/0 ; 

704 | 
aSa : 
4H* ; 
154, ; 
13>* : 
70 4 I 

15ia 
131* I 
675« I 
49S-9 I 
784 . 
56 I 
421, j 
184 
405g I 
321, | 
107g | 


175g , 
10); 
o7/u t 

24i 8 j 
27 1 

lei* ; 

204 I 

k.6 

134a 
134, 
134 1 
674 i 
3358 1 
663, I 
241, 

464, 
234, I 
154 I 
18 J 
174, ! 
3D, ; 
*74 ! 

114 .- 


24/ a 

91 

134 

341, 

281 g 

84 

32 

23S 

314 

724 

194 

3859 

374 

434 

34 

191, 

404 

234 

74 

324 

614, 

7 

84 

15 

164 

235* 

a9/g 

164 

144 

41, 

274 

294 

36 

445* 

281; 

114 

244 

484 
66 *, 
aas 
40 
134 
12 4 
70 
1578 
134 
65(2 

50 

7778 

5478 

414 

174 

395s 

31 

107g 

17 
10 
0758 
244 
264 
lets 
1958 
25 4 
131, 
134 
131* 
631; 

33:# 

264 

224 

464 

224 

147b 

18i, 


1 Kesri trig 

kciuhiic steel....; 

Kcrton 

Heynolib Metal,. 
Reynold, K. J. ...i 
Klohion McrrellJ 
Hock well Inter...; 
IWim Sc Hat.....! 

Kojul Dutch [ 

Itoas Toga... ; 

siafewsy Store... 
at. Joe Mineral*. J 
at. Itegis Paper.) 

s*nta Fe Inrfa 1 

said Invcetw. I 

daaon Inda. j 

bvhlitr BrewingJ 
SchlumLenrer — J 

3C11_ j 

sJcnu Paiier .1 

tworill Mfg 

oeudil'r LHhi Veel! 
See Container*... } 

Seagram .■ 

Mario iG.D. 

)>*er» Roebuck.... 

•oKDC O 

1 aben Oil 

lob«UTraiuport...| 

' »Jip*i I 

oignodeCorp... .. 
simplicity 



■xHuroo — 

Southdown | 

Southern Cal. id, 

Sou there 

atliu. Nat. tie*....' 
southern Pacific. 
5ou there Hall way | 
Southland 


Pperry Hutch...., 
6 perry Kami. 
e/tandanl Brands^ 


3bLUilCaillornU| 
sitd. Uu indianaj 

aW. nil Ohm | 

?>uuiir Chemical. J 
acenm* Drug...] 

. Mudebaker ‘ 

! "iuu Oil 

(tourist rand 

Syntax 

Tandy 

Teohnlc-^kir- 

Tekttrmix J 

Teiedyne. 

Telex 

lonucco J 

Teaoro Petroleum 

Texaco. 

Texaagoll. 

Tesa* Instm. 

Texaa Oil S: Gas. 
Tex*, L'tllitlca ... 

Time. 

Time* Minor. ....■ 
Timken.... 

Trane- 

Traiisamcrica_.. 

Traii-i Cnlou 

Tranaway Int'rnfl 
Tinna World Air, 

lravelen. 

Trt Cnntl nental ., 

. w .. TJLW.... ; 

17>* ! ■‘Dth Century Kox 


IT 


I Oversea* sfhip 

i ■lureus-Conilug .J 44 

■Jweos llliaitia j 54 4 

l Pkulite Ua»... 

IVr. 

Hm Kwr.Z 


(ka-Ui iVorlri riVrj 


214 
174 | 

SO), 

54 i 

214 1 
14 

19t b I 

525* 

20 

368 

36 

74 


224 


IBM.. 


Inti. Flat i>ra 
lull. Hurve-ier . 
IlitL Hnlilinsv... 
Intl.Mtn A' Cheitt 

Inn. Nickel 

IniL l*aprr i 

I nil. Tel A Tel ! 

Invent i 

Inn Beet 

IL" Iniereattunal, 
I Jim Waiter I 


2294 1230 


254 

244 

la* 

A65, 

1)64 

2jo? 

244 

105* 

581* 


26 
241, 
15 m 
37S* 
264 
594 
231, 
2 4 
I4.V, 
10 4 
37 i B 


Finer HanniHu 

(’em! Crum I I 

Penn Pwi L4, ; 

Penney J.C j 

Peuu/nti Cm red. | 
Peoplua Drui>... _> 

IVnptea Ou. ..1 

PeinlGUb^.^ j 

P&rkin Elmer.—. 1 

Pet J Z47 8 

Pfizer „».[ 887 b 

Pbelpa Dod^b.... 371, 
ntUdelriiMUta-' 

Philip Ilanu....,! 
Phillip* Pettol'mj 
Pickwick Inter...: 

PUIebuvv i 

Pitney Hmrw,. , I 

Pllleton J 

Mosey Ltd ADU| 

Pukimid ' ,| 

Piitiiiuac Klft; 

PITi Industrie^.. 

I'racuir Gamble... 

Pah. •■Jetv. Lied .- 

Puilmnn 

Purrs 

Pumwiiir 

(Juakrr Gala 

Kaiml American.. 

Havtbenn.. 

KCA_ I 


164 

554 

641; 

151s 

374 
144 ; 
314 
131; i 

3Z6b • 
126« ; 
a5i* j 
91 l B 
IQ ■ 
tSl; ; 
ia** ; 
3a ig 
k5ig I 
64 

«6>, 1 
204 | 


306a 

364 

114 

4ZSs 
bSsg 
ZlJa 
174 
21 
55a 
224 
14 
»9 -a 
524 
204 

big 

354 

7258 

214 

k4>8 

287b 

374 

154 

65 

544 

145» 

37 Ig 

14S, 

311; 

13 lg 

33 

124 

35^9 

90j, 

184 

284 

1SI3 

331; 

26 Ig 

64 
45Aj 
19 iz 


CAL....._ | 

! Util ! 

COP. 

Unilever Ltd I 

Unilever NV ; 

Union tianenrp...' 
Unt.m Carl ride 

C a ton Cnrnmrm 

Uznoo Cm C«U ...; 

L num Psciilj! 

LnU'iiamertca | 

LAIItOiAU 1 

L'uitui Brands 

Lniied Core—....; 

US. Ua tUMrp_ 1 

Ud. Gypaiun 

Indirstriea..^! 

Ud-Slroe^. 

I'd. dteeL ....! 

C. Tech oologiea-i 
CSM 

LTlah Jm.7 

UV Industrie* .... 

VltmnlafilecU 

Wa^rcen. 

WanwtvCom rnn.J 
Warner- L*mlert! 
Weds- Fargo. ^....1 
j VVcslern Bancorp,' 

' WorieruN.AmerJ 
] Weatern Lmon.-j 
I Wmtincb'a tilec-J 

I ; 

; tfq w ftM u nf... 

! M'binpiH 

; Wuiie Cuna. lnd» : 

1 'Vl I linn li Co I 

l W'muuin Bled... 

I Wool worth 

;WM y 

, .Xerox J 

I 2 apau. n ....> ....„| 


zr 8 

294 

7869 

236g 

65 

25 

24l« • 

621; f 

43kj • 
111, • 
465a 
36 I 
354 . 
32*i 

44 I 

79 

12); 

16 

126a 

54 
164 
V859 
Ibl; 
681; 
24<; 
62 >s 
317 a 

154 J 

33 I 
1568 
94 
4T 8 
104 
20 
15 
5168 
314 
521; 
244 
11 
41 
08 
31 
454 
736a 
88i a 
i97 a 

404 
k7t| 
174 
314 
634 
54 
464 
25 
24 
274 
14/9 
254 
296a 
93*9 ] 
134 1 
214 : 
65 4 I 
194 : 
377 b 1 
224 | 

94 , 
304 ! 
184 | 
84 
264 I 
204 i 

k84 
106, 
884 
214 
144 
104 
354 
47i s 
94 
644 
67* 
414 
774 
14 
87 b 
64 
74 
194 
184 J 
4 

204 
674 
484 1 
254 

474 
214 
14), 1 
134 
194 I 
354 j 

17j0 1 
194 I 
144 i 
157 8 ; 

14ds I 
34t S 
39 . 

!r6l;. 

20 

254 i 
29;>3 • 
224 ! 

24 , 
527„ ; 
134 ; 


2 

28 

774 

234 

84I S 

247, 

234 

60 

434 

114 

484 

34/a 

354 

314 

*4 

44 

!iS 

S*’ 

114 

3 

1568 

27 

1568 

67 

*44 

SO 4 

314 

15)8 

32Sg 

15*8 

94 


[Zeaifb Kidia...... 254 

Chile i% MBS 1874 

I Pern 34 199s t9b 

’Si* 

:S ! 


26 ig 

♦074 
♦95 
199^ 
BBS, 
79St 

U/d. 99 dmv« hi»*l 6^13* j 5.20; 


CANADA 

Abbey Glen Prop.j 

AUitM Paper ! 

.t^nleo tia;le • 

AkanAluinlDlunif 

tlfioniai^teel ! 

.Asbestra 

Bank Montreal. ..1 
Bank Nora .Social 
Ba.lc Ktsourres... 
Bell Tulepbone... I 

Bnvi* 

Bow Valley I lid*.* 

BP Canada. ; 

Braoran ■ 

Urlnvo- 

Cal/piy Power... 
L'ausda Omeot..; 
f. «nada Ni / W Land- 
CanlmpBnkConil 
Canada Indus- . , 
Can. Paaftc. 1 


w»2 • ■ 1 an. racinc lnv.J lb 
.24 Can. Super Oii.. J |41 
10S, | Carl Inc OTirepJ U-l 
20 


3.25 ! 
9*9 
5.8b 
£2)8 
i»458 
2358 
164 
411* 
84 
434 
1.10 
154 
It 
12 
Unq. 
,9 
♦9 

5.12 

,.6 

18 


15 

504 

31 

517a 

23* 
10*8 
40 is 

J8 

304 

94J, 

74 

85 

191a 

4068 

2758 

176 a 

304 

524 

54 

45l 8 

25 

24 

274 

J54 

25 

286* 

«4 

214 

184 

374 

2Q4 

bT g 

301, 

18 

84 

25*9 

19j a 

274 

11 

27S, 

21 

144 

10*8 

351; 

47 

BIr 

624 

bba 

414 

764, 

14 

fa 

766 

19 

!7ra 

41* 

lSsg 

664 

467 8 
244, 
484 
20 s, 
Jf 4 
12 sa 

187g 

364 

161 ; 

ltt/g 

144 
164 
14 4 
34i, 
38 •* 

25 4 

154 

26 
29 4 
224 

«S 

136 a 


Carling O'Keele.J 2.71 
Cnaaiar Aliattoa .4 74 I 

CblefiM Dev.. ...1 

Comlnw 

Cvwut. B«hotra...i 
Urn. Texiiie M. .; 
Consumer Gaa_..| 

Contain tilrh j 

Dew* Hesuutve*. 4.15 
Dcnuon Mine*..., &9 

Dome Mines 

Dome Petroleum. 
Uomluion Bnd^ei 

Domrar 

Dupont. ' 

Pa Icon's* Nickel. 

Fin. Coiieeiion...; 


9 

354 
254 
l.GO 
134 
♦ rS« 


37 

SA 

B* 

31 

135 


Ford Motor Can.. 
GlanlYeil'wknUei 
GlllT Oil Canaria— 
Hawker bid. Can 

Hotiinxer 

Home Oil -A'....- 
Hudson Bay Mac! ISi 

Hudson Bay. : 16* 

Hudson Dili Carl 

I -A A'— I 

Inuucu, 

Imperial uiil*”! j 


74 

6S, 

29 

7 

284 

27* 


346a 

184 

264 

23 


Inda! 1 

Inland Xitbu...! 
Internal*! A hied 

IntVr’y Pipe Line/ 
LaurnrtPin .Corn 1 
Lobtaw Com. -ir.I 
Mc’diiII'ih uioe.ll 
Massey Ferguson 
McJotyrc/Vrpne 
iixRire Corpfl..,^. 
Norandj* Mines... 
Norvm Uu 


124 

♦5 

k67 B 

124 

t*8 

4.9 

184 

21 

394 

484 

304 

104 

B64 


Nlh'ii. Klertriv-. __ 

N« bn-Hmeatke M 1.12 
Aunime CUI k Gael 1,4 
UafcuvitM Feti’lm, 0.82 


FacUlePeirpieiim! 

Iftuse Petneeuin-; 
P«n.(kn PetTra. 

Pkllnu _.l 

HeofHe* Uetrt- S ...l 


U.70 
27 
1.35 
164 
10 . 
3.60 1 


3.40 
9 

3.60 
3078 
k4 
22 
I64 
4068 
9 

434 

0-95 

1568 

11 

U*» 

74.00 

*84 

87b. 

4*D 

254 

18 

133, 

16Tg 

t404 

u.70 

7 

I 86* 

( 35 
: 264 
ti-fio 
134 
♦71, 
3.93 

a74 

346, 

♦254 

204 

,74 

3P4 

1.55 

724 

66 , 

T* 

«4 

154 

I 64 

35 

184 

261; 

2278 

12 

94 

264 

124 

64 

4.75 

18 

214 

40 

48Sb 

294 

10 

U64 

X104 

11 

0.74 

0.70 

27 

us 

164 

tldi 

3.35 


firmed, while Shippings and In- 
surances were quiet 

VIENNA — Market was firm. 

COPENHAGEN — . Generally 
higher in active trading. Banks 
were lower, but Communications, 
Commodities and . Shippings 
gained ground. 

MILAN — Irregularly lower, hut 
above the worst, in nervous 
trading influenced by the Italian 
Government crisis. 

Bonds were actively higher. 

HONG KONG— Small gains in 
increased trading. 

Hong Kong Bank were up 40 
cents to SHK19.00, Hong Kong 
Land 15 cents to SHK7.85. Hong 
Kong Electric 7! cents to 
SHK3.9 1 a, China Light 30 cents to 
SHK17.30, and Hong Kong and 
Kowloon Wharf 30 cents to 
$HKI4.50. 

TOKYO — -Market continued to 
advance with active selective buy- 
ing in “ large-capital ” shares 
more than offsetting increasing 
profit-taking. 

Volume 520m. (350m,) shares, 
reflecting heatT buying by 
foreigners and also purchases by 
investors expecting relaxed 
monetary policy six months 
hence. 

Blue Chips led the upward 
movement. 

Sony moved up Y30 to 2^00, 
Pioneer Y60 to 2^40, Honda 
Motor YlS to 701 and Tokfo 
Marine Y9 to 589. 

JOHANNESBURG — Gold shares 
were generally steady, wth some 
prices higher on renewed interest 

Venters gained 10 cents to 
RATO and Elandsrand 13 cents to 
R3.50. 

Interest spread tc Financial Min- 
ings, where prices were higher. 
Coppers were firmer, with Messina 
tip 3 0 cen ts to R4.00. 

AUSTRALIA — Markets again 
firmer on sustained support 
which intensified towards the 
close, with only isolated profit- 
taking evident 

Industrials. Banks, Properties. 
Brewers and Stores were gener- 
ally higher. 

Bank of SSW rose 16 cents to 
SAfkSO. CBA 17 cents to SA3.02 
and ASL 4 cents to 63 cents. 


Support for $ 


GOLD MARKE? 

Ginl* 

ra I'.oron/M' 

C'nw 

The U-S. dollar received tether finished rtJWJ Jr 5}|f **.H gj 


support 


- rr — from central hanks domestic delivery- „ 55 e conlent 
yesterday, as the currency was premium over ite ^oid 
undermined by a continued de- narrowed to 3-a P®T. ce 3 mnos T ic 
cHne in short-teem interest 339 per cent, sn the domc«ic 

rates. Euro-doHar rates were market and to Z£S p ^nSauonai 
erratic, following the easier trend 3.41 per cent in mtcmauon 
in Treasury bill yields, and dealings, 
speculation of cuts in U.S. banks’ 


113 

m 

s» 
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prune fending rates. The Swiss 
National Bank again intervened 
to support the dollar, and the 
scale of help this week has been 
very large, with the Swiss autborl- . ] 
ties buying between fSOOm. and 
3400 m. on Monday and Tuesday 
and indications of. around 350m, 
yesterday. The Bank of Japan also' 
continued to supnort the dollar, 
buying about S30m.. following 
purchases of around $ 20 m. on 
Tuesday. 

On the other hand It was re- 
ported that the Italian authorities 
Intervened to support the lira, 
which showed tittle change on 
balance against the dollar at 
L681J5. compared with L68150 
previously. 

The dollar’s trade-weighted 
average depredation since the 
Washington Currency Agreement 

of December. 1971. as calculated SPECIAL DRAWING 

by Morgan Guaranty of New York , _ __ n .-r- cez 

on noon rates, widened io ftg* RIGHT RA T « 

per cenL from 2.17 per cent. One's diTu '" Jin. / - r »' i - - 

0.378*58 
1.17256 
46.1236 
5.06127 
5.22990 


0 

— 1 — i 1 r 

dollar 
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1976 

*Aufl Sep Oct Now Dec 

Jan 


514 

■SH 

,*4* 

EJ 

MI 

J3 


Xb 6 305. 

,itrrc.^a£>'fa.$lA 8 55 

.,£69.989 

•itM f-'-.rs... 

Kreaerreal . 3X42 144 

c£9!z -70l:> 

Stv- S-. -*• lj 

t 2 t *5 - 2 * -a 
1 1 'll SM'r'ipi 5435 : *53; 

121 !;. 22 :; 

Cna*-.. 

Itl’roVaiv 

Kregcmuni 

t'69 : ;-7Q>;. jj? 
ar S-K 'r an.' 54^-43 

iS 0 i?- 21 j u 
OH SnrYgn? -S42^fi u- 
'ti 20 *?. 21 : "K 

sa.1 ... SJX7JZ0 85t 

K10 Ka^Ns-.... 5X08-X18 -«i 

Ek a'y 6 -. 571-74 >87 

FOREIGN EXCHANGE! 


Sterling closed 20 points higher ei|u&i u> 
in terms of the U.S. unit at sieruni- . — 

S2.0340-2.0350. Ft atso began the Ujs. iWU/ 

day at that level, and touched a Bdaianiranr- 
high point of S2.0355-2.0S65 during 
the morning. The pound's cade- KSSf h5..„": 
weighted average depreciation, japutraeveu..- 
as calculated by the Bank of Eng- Dutwiauiidcr..! 
land, was unchanged throughout kp,np l - - 

at 30 per cenL Values are for currencies against lbs 

Gold fell s; to 13B-139 after a SDR a* calculated br )!>c lmernadonal 


0.5 77938 

1.17466 

46.0731 

3.05682 

5.21990 

5587271 

3.13634 


Ji.i.JI 

Ji7o 


Sen V'T'- •• 

M*-ni rm; 

V 'ii-Ci-Tila:'!, 
tins . 

I M-fritVc'H 

I r*? is “ill .. 

Mn.ln.l- 

Mi nn 

It'rV . 

IV- K. 

Si ill IS . 

V - .iinns .. 
Serirh - .... 


Mirtrt 

Hft-ra 

l!it i- IJi-'. 

. 

2-55K 24ilu 
9 lOi.'O 2-OriS 
i, 4:; 5--; 1-5.43. 
-6 79.59 73 » I 

SS.4S 

6-27,3.58, - 
55.97 IS-iU ' 
i£0 80- (21.29 

i.:z:i.nr 
s:.3.\iJ5 s 
9-32 axv 
B 34. Ml 

SI3-6S 
sr.iiS7.ss 
5-35-i »i 
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i 358.390 
i 3.13430 


- Basic d:voi:n- : Ra u v 
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OTHER MARKET 


fairly active day. The krugerrand uoseun Fund m was&uncnu. 


EXCHANGE CROSS-HATES 

Jan. 7 | Frankfurt | >'ev York] Efcn* 


FrajLkrn' 


H-York«:_! 38.4648 

Paris jl70.726-.is) 

Brussels. - 1 16 -* 6-09 \ 
Lond^Tll 6^3; -291 1 
Am’erdsm. 102555^5 1 


I 268MU7 


4.44-96 

39.1306 

2X344B6 

2^667« 


6BJ&33 

22.4861 


Brarael* ! lornion JA’Mwdam: Zurich 


6.65^5 M i , SklliJ 


,4031 23673-92 SJI3Z7-0332 57.47-43 . cfi-W-to 
— jll-c27-5325. 80J5-C<&& 166.475 h'7170.6J3--0i \ 

< 0^2 | — 79^)7- tO '. 14.67-iC tis.-'S-W ««iai 


8F0-82 . 

943144: ! 75 65 Eft 

^92Bo-A4j, 


_ >6^065 £105; 5.4245-95 

Zurich— ! 104-04-17 j 2^995-UlOj B&4836 J 6.63-64 | 5 JgT-2315 97.41-^3 


Canadian 


ZS. S tn MontretL UJ9. 5=10122-21 Canwliao cent*. 
5 in Xev Tori; 50=98.73-75 U/6. cent* U.S. S in 311 


Ansrnl ills *125.45-52 Arc»-Gi 
liiiinii-J ■ l.ttJTS- 1.6257 .ia>:n 
Kra/iS . . 13-50 15.50 

Fi:il*rii! .-• 7.77 7.72 Kra.v! 

(, nro. - - 72. 566- 7 7 -r 83 *4na.-v. 
irngKnnp ID. 19- !0.21>- D.. :*r'j 
Iran.. - . I43-H2 i'i»'.ii 

Ksmu: . . 0.532-0.03 r, cra . A 
tu.icm.Vs. 79.55- 75.75 G-vn*- 
Mnluv-Ji- s.:44Q.S.25'sO lt*>y 
ZcaiBii'i 1.9353- 1.5551 -I a j«r 
. .. _ r „. saiajAtbi 7.12-7.22 N-.-Jizi 

5.41 J-425 aJSarj&t- Singapore 5.0555-S^4K) V*irtt* 
6. Ainra... L7608-I.77S4 Port-^ 
L*,S.— 5)«:n. 

CaUAila itz" 

C5I- ■ t'.m. .. 

L'..-?. cents 93.9 1 25-24 Yii^.m 


Ue.45-4i 


N»!l*n fHO- 6 ?. 


SteritaR In Mite 1384 ^0. *Ea(es lur Jan. 6. 


EURO-CURRENCY INT ER EST RATES' 


Jan. 7 1976 j Sterling [UjSL. Doftxr 

♦Short term IDU-IOts 
1 da.ra notice! iOSb- lOs* 

Month. I 1038-1078 

Three tnocuh*. UU,- >0)« 
Six months— lDlg-1079 
One year ..! UTi-IU, 

68l» 

B)b5*8. 

bfita 

6U-W, 

SS*-S«+ 

6t»-7 


Canadian 

Dollar 

Dutch 

Guilder 

IT. German 
mark 

dms* 

franc 

da+i; 

0t;-45, 

31; 35s 

75-1 :<i 


41* 45, 

3V;-8 v 

♦a-Ds 

BH8); 

514.513 

5l3-6ii 

1*0-2 

9I4-BI2 



**?-»»• 

BrVBi-i 

Wa-Sfl 

87, • 

STj-a 

B/i-Bri 

55, -S 


Jin 3&H 


1 Bawd On raici cuS!:-3 
dealers. * Bale avea ii 
rate. Spcfual unjn L.aJ ran 

forward rates 

— liiie'ni-.’ntli T ~. 

,Vrr Ynrfe 055-O^S r, |irr 2. 
Mwlreat .0^20-0.10 r. ;.ni 0. 
Atn'tMnm 23,-U, /.ia 7 
Brnxsel-.. 40-20*'. j*-n 
Cop'nts'n 7-5 *cc f-m 


Enre-Frendi deposit rate: short term M-61 per cent.: seven days* nonce 6ti€J rS.*" 5 * ^‘inhV.'U 
per cenc.; one month ei-Si per cett.: three months B7fo*u u per cenr.-- mn».*b*c !“■ - **r iuu . -» 

Si-81 per cent.: one pear 71-S per cent. 


Marinil .... iar 40 >1;' 

Loosewerm Eurodollar depose two years 7:-S per cent.: (Dree years SiJ-S4 “f* n “ 

cent.: fonr years Hi-B per cbiil: five years 9-91 per coni. Ji- - ;,- , , 

The roOmrinn nominal rates were Quoted for London dollar con: Beales an i. 4 ' 

deposit: one rawMh 5ij6-53i6 per cent.: three months 55i6-j?i6 her cent.; six mouths vV~ml n'!X * , ‘ . 

8Uih-StSiA nor cent.: one rear B7t»-«Vi». ner rent vinuia. — J9.1U . ■■ I' ll 

ZurkTi ,4*4-3. j mc 


SUib-BUt* per cent.: one rear C7n-*9u per cent. 

* Rates are nominal closing rotes. 

♦ Short-term rales are call for sterling. U.S. dollars and Canadian dollars and 
rwo-durs* notice for guilders and Swiss francs. 


Sia-ma-ith forward UA do 
pm and lSjnoc.li T3>i.ik 


GERMANY ♦ 


i MILAN 


I AUSTRALIA 



. Prices . + or . 

DU., Vld. 



l+or ;niv. 

i - |u» 

YM. 

Jan. 7 

! Dm. | — | 

% \ % 

j Jan. 7 

| Lire 

X 


AJS.G.... 

.VlikULZ Veraich- 
B.M. 1 T. 


445 —5 
267 -9 
159.3—2 
134 -0.5 
538 —2 


BASF. 

Bayer- 

360 -7 
Uommerzhank 1 ” 
rimri. Ciummi .... 1 
Daimler.—.........; 

De^isra i 

Denier J 

Deuiarbe Bank .-J 

DrcHriner. ...J 

Dyckernm XoniYi 


*17 
I 14 
I 17 

17 

18 


218 I — 3.5 
101 -1 
546 —7 
245 ‘-1 


18 1 2.4 
(18 


Him* G at* (Hi...; U.oS '3.34 


Placer L*er vUipnii : 

l'dwerCo«>,parii' 

Hn» : 

Quebec acurgeou.j 

I Cancer Uu I 

H««nl ehaw 

KtoAlftom ...... 

Ajjawiz Si j 
tilt, or Can. i 


19 U 
81* 

lfilB 
1-20 
14 
6.60 
29 Lg 
03d 

20 


tioj'41 Bit. of Cau-i 

Tm*u 1 21 

Swaraj* j I 29 

dheUUmada I 16 

dbomu a, M.n«j 6), 

jilelieQ * o . G 1 10 ** 

Minp*on.„ | 7 

stater Walker C-J 7*3 
/iwei of Uanarfa...! 265* 

«replft*klr*n- [ 1-43 
»unnlll K ,ta)e Uil*J 66 fl 

j IVxa.j . U*iuula.J f<95* 

r*««U«,i. Uk^ 1958 

: Inui-OiuP.peU.: 10*9 
, Trail-, M.ainl Uil,. talft , 

| T, W liJ, I 

] Lin.iu Uu. 74, [ 

; I. nllert l.-n-pn -B.. !Ut I 
M Biker Hiram...., 31 J* i 
Wrai Uqa.tinaite; 23 j 
MreU-rn bp}. ; IV lj | 


19 

8 

131s 
3-26 
14U 
6 AO 
2989 
|040»a 


80 

205, 

275* 

15 

2 7 « 

101 ® 

7 

71f 

265, 

1.37 

6 *s 

30 

195, 

lOifi 

Idi, 

7*4 

fll*S 

30), 

S<4 

165* 


aASKoo, * Assented. TBlfl. 
i 9 Tradeo, n Now stock, • 


Guief*olinaiie„_j 
Hsp«<rLloyii 
HjirpenertUiliOOu 

Hoechat — .1 

HoescL ! 

Kali tialz iDMhUkl 
Kanrarit .. 

Kanfbol 

tiincKner iDMlUl^ 
Kiock Humbolt . 
Knipp Frf DMUCl 
usedlD Bt-j 

Linde- 

LowenbmuDlUuO! 

L al t haam 

H-A_\ ! 

U'esmann DMlOOf 
MoMlue'lacfaait. 
Mimeh. tinckrenl 
Neckermann 
PreuBaag DM lOOJ 
KhmnWertfclemJ 

achering^ ,..., r 

slemeru 

riuiUuCker 

Thyiaen .. 

Vartan 4 Watt Bit- 


15 

. I® 

195 A— 4.5 ! — 
358.5-6 
272 —5 

168 i +1 

218 f -1 
127 —S 
164 +1 
IS 1-6— 1.7 

l“ fls 

& 


4.1 


20 2.9 


US 

pi 


94.7-1.3 j — _ l — j Alitalia Pm- ! 810 J*-l 

' A.N1C ; 798 4-18 [ 60 

Auanoia Are— ...4.141 L-59 130 

BmUofd , 1,182 I-IO | TO 

Breda™ 2,832 [-28 165 

Boron : 1,0870 -istfaoo 

Can tool „_.;7.360 -81 j200 

UIGA... 1.410 1 • r 

Cucinni. 4.580 

Dal mine [ 390 

ftha- 2.470 

Fiat — _.4L372 

BW 4,0 1 Do. Prir I 861 ;— ■» .jlvu i i.« 

18 3^ I FbusiiW j 254J5j-«.75! 40 ; 14. 8 

1° I 2-® i Generali j 42.450+ 140.500 ,11.3 

IFl Pri* 2.X6S+55 ,130 • — 

turret 8 1 2.240 — 40 140 | — 

. ftaJcenientJ— ! 20.010— 290'360 I 1.7 

7.9 1 ItaMdcr. '380^5-11.761 60 1.6 

LaCentxaie 1 *.330+30 1 400 ' 4.2 

Marelll fcreote ....; 486.5—3.5 | — > — 
Mediobanca .) 70.000 + 200; 1. SOB 1.6 


r 


i — 

Isso 

J50 

100 

:ioo 


7.3 

3:1. 

i:S 

1.9 

2.7 

i^4 

1J 

6^9 

1.2 


Jan. 7 


JOHANNESBURG 

MINES 


Add. S 


.+ «*■' 

. ; January' 


TO. 80 
tl.L9 
♦ 1.9 
tl.lO 


426 
262 
137 
181 
160 
322 
201 

2.100}— 50 

76 [ 

192 >-5 
332 !_7 1 
24U+5.5: 13 


n, 

ci 


14 ; 

>12 I 4.7 
8 ; 4.9 
18 
10 
6 

20 
20 
6 
6 
10 
IB 
16 
20 
4 
12 
14 


5754,-5 
103.8 — 1 I 6 
145 I 7 
144.5' — 0.5 [ 16 

380.5 — 2JS I 20 
311 (— 6.5; 16 
2704-6 ; 19 

115.5 — 241 1 14 
352 )— 2 1 18 


2.3 
3.8 

4.5 

1.7 

7.0 

2.8 

3.3 
0.9 
2.9 

3.1 

4^ 

1.6 
2.9 
43 

5.6 

2.6 
23 
33 
63 
2.7 


Mondadori PrlT.-J 1.399 —26 [120 

Alontedlaon J. 509.7&+4.H1 33 

Mom a j 1360-40 

Olivetti Prlr l - »45 +8 

Pirelli AC 1.405—15 

Pirelli djra 799 .—1 

KAd. - J 71.790—310 


8.1 

6.1 


PARIS 


Jan. 7 


Air Liquid*....,... 
JLpiltaine 


N. Gera at*.. 


Price 

Fr*. 


+ or 


361 

363 

117 

609 


Carrefoar.;..,...... 1,996 


Cliarpeur* Keunia 

Citroen 

Fr. Pei role* J 

Ole tianrairc.. j 

U . G 3 — 

CmDK'ini Fr'nce, 

Credit Fotuier 

Denain NJS. 

Gal. Xatayette — 
Gen. Occidenta/e. 
Tmetal — 

Lata rye — 

L'Oreal- ..... 

Machine Ball. — 
Michelin “B” — 
Uue* Henneweyj 
Pari ban.. 
Pechmey. 

Peugeot iFra.70)_ 

Price 1 

Printerap*. — ' 

ltednute J 

Uhano Poulenc J 

Saeilor S_* ] 

dalnt Gnbain .. — | 
Source Perrier—, j 

Suez - i 

Thomson Brandx.j 
U si nor 


i90 

44 


I5i^ 

Fra. 


163 4.6 


223 1 
1133. 
374 


127.9, + L4 
482 j—6 
319 L-2 

160 i — 2 

358 J-rO.6 
149.7, +0.7 
8B.15'+0. 
188 (+03 
83 1—0.8 


+4 

1 — 1.1 

J-14 j 67 
13 15 

2.9 ! y- . 

153)12.2 

12 

gil 

27 

IB-F6! 


2.5 
73 
7.0 

7.5 
123 

?i 7$ E* 

4.5i 


196.8, +13 
1060 -8 
33 t— 8 
1.425' — 10 

©11 1 .J 

189.5}— 0.5 
111.31 +0.4 
305.11-33 
132.51-83 
65.4) — 1.6 
696 !»■* 
Ill 
67 1 + 0.6 

141 ! 

108.6-0.2 
280 |-2 
Z62.5i — 3.5 
74 1 + 1 


Vld. 


16\ 73 


13.5 


103 

16.5| 

14.1 

13.« 


3.2 

6 A 


13 


Z7-2&I 13 


13 

8.7 


43 


—1.6 0| 4. 

+3 2. 

15.76 — 


12 9.0 
3| 4.5 
.1 


tilmsceDtu- j 

Kumianc* J 

SAJ-KA. J 

S.T-E.T. I 

onla Vlacrea. 

Sou. Gen.'lmmotv 


70 , 73 
96 ! 6.5 
80 I p.u 
600 . 1.1 
71.1—2.9 1 — ; — 
2.524 + 123. - • - 
5.370.+6J 1 200 i 3.7 
1.430— 10 160 . 1.1 
1.5sO + 15 72 4.2 


BRUSSELS/LUXEMBOURG 


Jan. 7 


Price 

Fra. 


; .Dir.'' 

+ «| Frs. 'Vld. 

f — x«i a 


Arted 14.145 

Banqoe de Brax.Jl.950 

Betott 'B* J2.165 

BruxJaunberl >2.010 

aBJL Oement ...12.070 

Codurlll I 680 

IUULS J2.160 

lar 


| -*-25 [390 1 - 


!-2J 
1 + 10 
I+-10 
•—20 


• 10 
+6 


+21 

+20 

■*60 

—5 


130 

180 

ItUO 


81eotrobet..._ J6.05OS1 !..... ....1400 

Fahrique Nat. 1,920 j+20 

G3. Lnno-Bm 1 1.770 

Gtace St. tiuch-.. [4.000 

Hnbokea ....|0.85O 

InWonn... ...11.700 

(Crediihanb ..[6.990 

La Houle Belee~;6,310 

Fetrellna. .9,21) 

Photo Gevaert. -.11.206 

Pious Franki (6.320 

noc. Ge&erale. .2,700 

Sor. Gezu tiatvpie;2,b40 


106 I 43 
110 5.a 
150 ! 7.1 
150 [15.6 
161 7.4 

6.6 


7.3 

4.5 

2.6 


Solioa -_| 

Sol ray ‘A’— — - 

Trac t ion Bled. 

D.C3 

Un. MlnJUlOthi . 


VteUe MonUgne . 4.405 . - 
Wa gon Uu . .[ 


3395 

2.720 

3.090 

2320 

1.330 


-[ 129} 7.6 

" li: 


+ 60 I 241 
+ 110| 285 


+ 20 
—22 


730 


+ 6 
+30 
+40 
+85 
+50 
+ 10 
t~ 6 . 
1 22 


.5 
9 

170 1 4.3 
75| 8.1 
350i 5.6 
175 5.9 
175 5 lI 
196 6.7 
185| 7.0 
1501 S.0 
175 6.2 
96 7-.0 
360 8.0 
35 4.8 


SWITZERLAND 0 


Jan. 7 


Price 

Fra. 


+ or | Orr.lVW. 

, ‘ % 


Ai.-itmv Australia 

Arictairie Bn/rbton Cent Wei 
Allied Mnl^.Trdu.1 odna-S 1' 

AniprJ bvplorathm — / 

Ampql Veeruleam tO.73 

Aiwk. UUierala. « *2.80 

Pulp Paper M 

Auat.i'oo Indnnne*- ; 

Aun. Fanndatlon Inrest.. 

-V.N.1- 

-lure. Oil tc Ga*.._ ; 

Blue Metal Ind 

Bougainville Copper..- ' 

BreEen Hill Preprietarr.... 

!BH.. Sooth , 

Carlton Untied Brewery....! 

G J. C-olea..- 

csHifiu :. 

Con*. Gold fields Au»t 1 

Container (SI) — I 

Cowdoc Rlotinm. 

Contain Australia r26ci ' 

Dunlnp Rubber (91) ! 

EtiCOU 

Blrt+r crrrtihGoid ii Vsi’k! ! 

■LZ.lndnstnre- 1 

F. * T. iZ&ei • 

Gen. Property Tra»i ! 

aolltn- [ 

Hameralcy ,.[ 

Hocwer— j 

IX. 1. Aust ralia 1 

f.A.C*. Hold ing 1 -....[ 

InteMJopprr- | 

Jennlne* lndu*rr|e* 1 

Joues (Uavidi-.- 1 

Metal* Exp/oralkm. 

HIM Holding* 

Alyertimpraium. I 

X«< | 

Nlefauias Intenutional.,..-- 

Xorth broken Hill 

Oakbridire ,..,,1 

OU Search-..- { 

Pitnieer Coaeretc. 

RecklttA Cotnuii 

H- C. Sleigh - ■ 

(tooth laud ilinlni*...^ j 

Stock* A Holding* ■ 

T«*L i$i). ; f 

Wabmw. 

Weatorn Aliniup (£0eeot»j.; 

Wwilnidi 1 


Anpto .tmer.c+n Corpr. 


*0.04 ; Charter Consolidated 

:-rO.OS • East Drialcocris 

; Elsburd 

-0-D3 j Uamumr 

—0.05 1 Kinross 

-j.uS • Klnof . 

,eOJl5! Po:sn.r;rsrust Pj^r.izm 

!+0J)S Si. Helena 

'♦0.01 1 Sooth Vaal . - 

-8.03 ; Gold Fields SA \ 

’ ! fiuon Corpora r ion 

'-*8.04 ; De Beers Deferred . 

; 1 .G 6 ,+8.07 ; Eln oornazich-. 

♦ 7.18 '-‘8.04 • Easi Rand Psy 

'+0.07 ; Fnv Stale Gcdold .. . . ... < 

. President Brand 

+8JM 1 President Stcya — .. ■» 

. ' silUoiR'.ln 

' , W.-Jkom 

♦alic ' w,cs? Drt.'foam.i * 

T 0 10 ! Western Holdings ... 

, _____ , Western Deep 

;+0.oi ! ■ INDUSTRIALS 

<+tt!(W ! A* rican E*Plos. and Clicrj. 

Tn ■ AnfilovUner. Industrial .. 
jn'rjn ' Antio-Transvaal Industrirs 
1 I Associated Famlinr; 

*♦]■’(» ■ Barlon- Rand - 

ns ■ CNA InreMnn.-tits 

Come Finance 

De Boers ludastriai 

Edgars Storm ‘ 

Ever Ready SV 

Federal Voiksbi-Jegsinas . 
... Glen Anil D-.-vriopment ... 

1 Gntaiermaito stons 

'■‘Hi ! Guardian Assurance 1 SA 1 

-087 Kuklta . 

>0-04 ) LTA 

>0.05 ; Nodsna! 

1 ! Ovonsiom! inrcMmedts ... » 

-8.0& premier Minina .. _ .... 

VO. 02 1 Pretoria Cement 

I — 0-02 ‘ Proiea Hold mss 

♦ 1.28 {-*-04)3 1 Rand Mines Prone rlics ... 
♦2.65 >-*085 J Rembrandt Croup . . . 

V'l.-'! ' Sage Holdings 

-8.02 SAPPI 


♦038 

♦ 1.54 
♦0.91 

♦ 1.25 
TO.I7 

♦ 135 


♦ 1.85 
;2.60 
♦1.47 
♦4.55 
;2-50 

♦ 1.95 
♦2.65 
tO 98 
♦1.14 
♦033 
t2.17 
♦3.25 
T0.73 

♦ 1.32 
♦0.19 
.* 2.00 

♦ 1.49 

♦ 1.77 
tl.U2 
♦0.3d 

♦ 1.42 

♦ 1.22 
:o.4i 
♦237 
♦3.27 
♦ 1.75 
♦0.72 
Tl.53 
♦0.72 
♦0.39 


j-*8.0I ^ 

:+8'i7 ! 


!+0.04 J 


sO-54 

r0.27 

;3.2> 

♦ 1.97 

♦ 135 
♦1-50 
♦1.18 


_ ... ; Sorec 

*4.05 1 SA Brcuvries 

+0311 SA Disis. and Wines 

-031 Tiger Oats and Sal. Mills. 

-0.02! CniA-c 


TOKYO % 


SPAIN * 




Aaahi Glare ! 

Ouion ; 

Dai Nippon Prim 
Fuji Photo FUm..' 
Eiit&tiil 

Hocri* Mcxgts ! 

CL Icolt. - _| 


285 

302 

515 

428 

194 

701 

367 


12117.9 
133 9.4 
6 ! 6.5 
2251 8.0 
12.75 4.9 
11-661 15.6 


AMSTERDAM 

9 • 

Jaii 7 

Price 

FI*. 

+_* 

Dir. [Vld. I 

% ! x 


20) _..J 

UJ-J4 

i i FI. WO 


106.81-1.0 
45.9k— 13 
336 1—13 
69.8!— 0.7 
79.61-3.4 

117 ' 

89 |-1 


Abnld (FI3)) 

Afcm iFLai), 

Aiflcra Bak 
AMBV .FI. 10 k... 

Amro BanblFIJSn 

VanBerireWFliq 
BljenkiK iFL20)_. 
IMcalVeatm. Fl.iqJ 
Bubrm -Tecteroria 
Kl»evier(FI3J)..J 
Knnl*X.V3rarari 
SoroCoroTstFUq 
UlatBrocadeaFLICj 

Hein*iketi(Flj&)j 

Hetnm HldwFJ JO 

Holland Fund 1 

Hnogoveae(Ft30).] 
H*nteDoQgU*FUM 
l-H-C. BwiUutU.f 
KJLJl.iFr.lWOi^ 

IntJUnllariPL20} 

Noarden CFl IQ}}. 

NoOied. InaVnoe 
NedCredBh(P189) 
NedMldBWFUWl 

Neio.FIrijO) - 

Nurerdal T.Cate. 

OCH (FIAh,.^.., 

Van Ommerptu... 

Pakhoeil iFUSJi-.. 

Phth|x iKi.10).... 
Kijii*«HiVern.llWj 173.5{. 
Kulw iFIJX))..../ 192.5) 
((ndnen ifliOl... |. 158 
Iturenti* iFlJUi...! 117.4| 
Unra DunrtwFiaO 1 114 
S liven hura‘« Bnkl 269.5 
Cokyo PstfHlflsSl[FLS93 
UnlleseriFlJXn...! 124.6 

VJFF - ..; 187.5 

Viking Re*-lQL$li 29.61 


18 

20 

20 

30 

20 

. 15 
I 21 


3.4 

6.7 

10.4 
53 
6.7 
43 
4.6 

6.4 


Aluminium 11,180 

BHIl- HU-. >..l 610 

BBC -A* |1.660 


1—40 
■-10 
—15 
1-25 
'r-30 
I — 7 
{-20 

HI 


12 . 5.9 


10 1 3.2 
22 j 1.3 
22 1.8 
22 3.3 
16 2.8 


118.3- — 1.7 I <(52 
73.61+0.7 [ 23 , . 

627.81+6.8 24 | 0.7 
126 [+2 -J- 

aS.6|+0.6 ! 30.4i «k4 


62.71—0.6 
188 1—13 
46.3+0.6 
T5«.Sxc|-1.7 
t»0 1-3 
26 +a3 
263 +0.7 
77.81— 5.0 
46.^ +0.1 
53 -0.8 
91.3 -2.5 
48.5 +0.3 
l&1.Hd -2.5 
71.L-0.1 
67 14-0.2 
171.51—23 
2&0 1-13 
143 1—1 
30 


23 

14 

ia 

3 
26 
11 
a 

24 
20 
3521 
16 

15 

10 

6 
28 
20 
)35| 
.5 1 18 
31 18 , 
+ 03 < 23.2| 
+ 0.5 j 6 
+ 0.1 10 
—1.3 ! 40 
-2.5 | 17 
1-0.5 ' S0.3I 
-0.4! SAi 


- 0.1 !a (Lis 


3.8 

23 

3.8 

k. 3 

8.6 

4.7 
13 

113 

43 

3.8 
6.6 
43 
7.1 
113 
SA 
73 

2.5 
63 
10.6 

6.5 

l. 9 
43 
73 
6.4 

1.9 

6.9 


Gtha-Geigy ...... 1,686 

Dts Do. Part... 1.200 
t»n. Do. Keg—. 660 

Credit dnlree 2370 

Ftacber IGFmre) . . . Qj»0 — 

G'nd.llae.JeLFlU) 1.160 r— 5 |ib! — 
HoffmaoLa Uctabtf 11030(M~1.76D' 1 lOOi 1.0 

IntorfondB 12.675 . + 25 [ 20 3.5 

l^ndlaGyrBOraOjl 56d ' ’ ’ ‘ ' 

Settle - 3.44B 

Do. tie^. -,..Jl,b20 

Saiidoe IK3SO) 5.185 

sourer Art»m 810 

Sue. Inre. Pirelli. 152 
S"i«air|KjeOi... *60 
Sn-lre Bank C'orp. 496 
UnJdnlcoroiriu. 3.640 
(VlDierttuir... 1.905 


/.iiriefa lq» ..—....19.800 


+ 10 | • — I — 

, + 15 -re78.al 2.3 
r— 80 «78.9 4.7 
-90 | 16 1 J 
‘+10 1 11 63 

14 I 93 
8.6 I 6.5 

10 I 1 . 1 

15 8 8 

30 16 
40 2.0 


+ 5 


1-35 

-SO 


COPENHAGEN 


Jan. 7 


tiunnedtterft W, 
Dan Lsndmntlmkj 
D*n Previnstaak, 
HutAtaatteOo.... 
Flnanshanken.— 
Fw.Brysxorlera. 
B mMw rtk Cop 
tiamriahrik For... 
G. Sorthem Hid. 
Kurd Kiibel— 

Oliefahrik. 

Pri rat bank j 

So ph.Be ttndsen..[ 
SnperftH ... j 

VIENNA 



692 

387 

328 

591 

312 

143 

455 

491 

475 

458 


r,t 

! — 30 
1 + 8 
1 + 1 
1+18 
I — 5 
1+10 
r 7 

{+• 2 ' 


Asland 


16 

18 

15 

10 

18 

12 


P-r cr 

2*1 
77B 
S» 
5ZS 
815 


Japan Airlines.... 1,510 
K&nxai Kleea. PwJ 

Koobuki I 

Kubota — .1 

Matroahlta Ind— I 
Ultaubiebi Bank.; 

Ultaubiabi Heavy! 

Mltanlrtahi Carpi. 

Miuul A Co— I 

llltaakosbi I 

Airean flotor ; 

Pioneer fc.Tcrronki 2 .- 54 v) 

Sacyo tiled nu .' 200 

Shueido .. .. 1 1.18 J 

Taisbo liarine-..! ~ 

Takeda ChemlcalJ 

Teijin _...{ 

Tokk) Marine 

Tokyo tilcct.Pwr. 

Toshiba 

Toray 1 

Ttyota Mo tor..... 

sonree Nrwto SeoSttes Toftjo7 

STOCKHOLM 



2 r I Banco Lone; Qnesadu . 

_J l Banco Bilbao .. 

, 7 [ Banco AUamico rl.nooi 

i' 7 | Banco Ccniral 

g'slBOJlcstO <2i0i 585 

, - 2 Banco Exterior Sir 

L h I Banco General 850 

I Banco Granada > 2 . 000 ! 361 

6B( Banco H Ism no 5«5 

2 * Banco Ibcrico 972 

a’a 1 ind nban «u 

, “j Banco Ind. cat. ii.uooi an 
j Banco Mercannl il.iXMi 1.003 

z-to. Banco Noroestc „ 330 

7 - J ) Banco Occidental a&2 

1-4 1 Banco Popular W7 

*■41 Bunco Santander i?30t 80S s 

2.1 ) Banco Vrmijo tl.0W ' . MS 

1-7 1 Banco Vizcaya 700 

0- 6 > Banco Zaragozans 838 

3-0 1 Bankumon 3*8 ■» 

1- 0 ; Alloa Homo* 10 

. 0.6 ; Babcock Wilcox — . U* 

11 ; 1.6 ■ Cepsa 4» 

15 . 4 . 3 . QIC 4« 

12 [ 3.1 1 Draeadov . — . — — 830 

11 ! 0.9 | Inmob amf - 138 

10 i 7.2 • Enersias Ara 153 

10 I 3.8 1 Espanola Zinc 250 

12 3.7 Expl. Rio Ttmo US 

16, 1.2|Fccsa <1.800> 126 

~ — ' Fvnou ' 1 . 000 ).... 120 

I FinanuuTo SA 

t'manramo Scrvlcans ... dM 
m : Gal. Prod ados 


9 

18 

25 

20 

10 

12 

13 

14 
■ 20 
f 16 

30 
12 
I 25 


Jan. 7 


gsi S 


AftaldvidB/KriiO;.' 
.tore utirbOl 


Jsn. 7 


Price 

% 


+ nr iUiv.ii'id. 


Crclitaneialt— v 

Perlmoorer 

Mm* 

.. [dempent— 

+23 j 2331 7.2 ; Stciv Daimler..../ 

“ ' 1.6 j Veit aineneail.....: 


386 

342 

729 

185 

152 

384 


! A i 
* + 4 

i + 4 

> + 2 


10 

12 

48 


2.6 

3.6 

6.6 


259 I 

I 132 : + 2 

Atlas Capc*Kr&> 106 i_2 

1 lb3 i* 3 

t'ttTlrt 

Cellulora I 1 

tilccfrolux *ti*. 

Hricaeoa B ftirtO> 

Fajtent*. 

Gtan^wi ifree).— 
Hoodlrebanken J 

Marabou.. 4 

Jin Onb Damajn_ 

Katz* 

Sandvik A.B— 

Kr 5Q_ 
akand EnaJrilda „ 

•Unfirtlk *FiK30 
L'ddeholm 
Volvo tKifiOL— ,.J 


225 

39i 

271 

1«B 

193 

2L9 

130 

2z6 

190 

218 

212 

242 

136 

201 


+2 
*1 
+ 6 
-2 
-1 

+ 1 
+ 4 
+4 
+5 
+ 12 
+4 
+ 6 
-1 
+ 3 


« . * *i Ibv-rducro — «■ 122J 

2 1 f-2 Motor Fbcrica 21* 

_f '3-8 Otarra - 90 

„ 5-9 ■ Pc frontier - 305 

; J-® i saerto Papafcr* job 

I 5-5 Seat lUPKn 1*4 

1 LS: 5-2 SevlHaoa Elec. M» 

4.6 I 3.7 iTchdonica 21* 

6 r 3.1 Tubaces 3« 

8 | d.G Union Eke, .... 128 

Union y Fettix .«». 628 
Urt* 2» 


98.5k- 6 

iso +e 

143 |+6 


11 l 9.0 
14 6.3 
B 4.2 
9 ; 4.2 
1 ; 3g> 
8 33 
5.6 j 4.i 

14 : 73 
5 ' b.7 


OSLO* 


Jan. 7 


Price [ 4* op | 
Kroner — 


DU. YU. 


Bersen Bunk Ill >1 . g 

BwwtMrd 1 117.5; + 5 \ ID 

(.reditmnk ' 126 , + 1 10 

Kratniw 300 \ 2Q 

tireditkaaen— 4 127.51 * 63 ’ 10 
i Nrmiktivrifs KtAX 300 J — 5 ; 12 


1 alif 7 OrtfUlM 1 85 j + 7.5' 4 

: _ °* 7 Brorebrand I 142 ! + 2 { 10 


NOTES: Overseas Drives 
premium, tic Lid an dividends 
after mthhoUlng tax. 

♦ DM30 deaom. Bales othen 
4> Kr.lflO deaom. unless othen 
V Ptasjoe denora. unless other 
<jj 9 Fn 3W dtmom. unless other 
4.3 f t Ycf» 50 denotn. unless othen 

— 1 5 fyice at time ol 
• <t Florins, b Schillings, c Co 

dend alter pending richrs at 
issue, e Per share, f Francs 
% [ div -Ti, h Assumed dlndeiid 
“ — 1 and 'or fishts isaue. > A 
8 . 3 ! taxes. *n O tax irco. n Ftaiws 
9.1 UUllac drv. r _\om. 9 Share S 
0.0 and yield exclude spcaal payn. 
4.0 •. dir- « Unofficial troding. 
B.u ■ on'F. v Ucrser sendin 

2.6 B i d - 1 Trated. : Selkr. 
6.0 ; * r Es . rishls- *d Ex flftrtflrr 

- - scrip Issue, xa Ex alL a fid 
_ 1 increased. 
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'Christian Bonnet, the 
mre Minister, was meet- 
" delegation of producers 
iring, but he has already 
tjd that the authorities 
o intention of banning 
tts from Italy, directly or 
ly. 

" ences between the two 
ww revolve around the 
sd “ Wine Office" pTo- 
tst week by M. Jacques 
the Prime Minister.- Its 
owers were due to be 
. o-day. . 

growers want a- 70 per 
presentation on the new 
bicb they say should be 
virtually complete con- 
he wine trade in France, 
et is adamantly opposed, 
, on the ground that the 
' tent ■ would lose all its 

• he wane sector. - ' 

• ver. having imposed _ 
rsial 12 percent, rax. last 
er on im por ts from Italy 

"mce of EEC rules— the 
- . are now bending over 
ds to avoid still more 
. iins against the Common 
oral Policy. 

C authorises 
jer export 


*-r <+» 


,w.»«n 


48" 
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=r ---s 

:* #»-. 
s* 

- ■ I-V4 

■ ~>r»i 
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ugar 

, r Commodities Staff 

C authorised the export 
50 tonnes of sugar 
y. This is by far the 
* quantity it has released 
iresent series of export 
which until then 
C?.va*::°nly 59,310 tonnes. 

' ited.a maximum export 
equivalent to 39.0 Units 
nt per tonne, which put 
* \ at about £2 below the 
London daily white 

- . ice' of £185 a ton. 

s of the selling tender 
idy bad a bearish effect 
.ondon terminal market 
is shortlived and prices 

- ightly higher on the 


ee prices rise sharply 
ondon Robusta terminal 
r esterday afternoon, in 
to heavy speculative 
4 Jtfew York. The March 
position ended £21 
.t £813.5 a tonne, 
s said hesitant demand 
: last few days was 
. activated by the New 
. but stressed chat- they 
s no hard news factor 
re advance. .. 




MATERIALS 


*oducers have best 
boost since 1950 


BY PETER BUUEN 


PIG PRODUCERS last year bad 
their best year since 1950. a 
Cambridge University report 
said yesterday, . This was in 
sharp contrast to the previous 
year-^the worst year for pig pro- 
duction since 1936. _ 

In. tangible terms. for the 137 
pig farins covered" by the Univer- 
sity's Agricultural Economic 
Units pig management scheme, 
this.' meant that the 1 average 
profit per £100 of output rose 
from 1974 *b lew of £2 to £22 per 
£100 (before charging interest) 
in the 12 months -to the end of 
September. 

The extent of the fluctuation 
in -profits was blamed squarely 
on the U.K/s switch from its old 
system of pig price guarantees 
to the EC’s Common Agricul- 
tural Policy bnflter which- pro- 
ducers are no. longer - shielded 
from short term price changes. 

,On average, breeding and 
fattening take about .1 cwt. .of 
feed for each score. (20 HO of 
pigmeat produced. Last year the 
overall price of pigs rose by 
S6p a score and feed prices fell 
by 9p. a cwt. which together 
provided an- improvement equal 
to B5p a score. Of this sum, 
about 10p was required to. cover 
higher labour- and '-other costs, 
which have risen considerably in 


recent years but compared with 
feed, they are still of. less 
importance,' says the report. 

All types of production showed 
a similar level of improvement 
except heavy pigs. These, are 
used • mainly for pies and 
sausages whose prices are con- 
trolled by-the Price Commission 
whereas pork and other meat 
prices are not. 

Processors therefore had to 
offer heavy pig producers. lower 
prices than those obtained by 
producers of lighter pigs. . 

Good prospetcs 

“Despite recent high - profits 
there is little sign of increased 
output "which could reduce pig 
.prices,” the report - continues. 
M Fanners who gave up pig pro- 
duction after their experiences 
in 1974, are reluctant , to return 
but they 1 have empty housing 
and could be coaxed into a joint 
venture with feed companies 
anxious to increase their 
business.” 

Traditionalyl this month and 
next are poor for pig prices but 
even if they dp fall then, pros- 
pects on balance for the jest of 
this year look good. But the 
report also warns about the 
effects of high prices bn future 
consumption. 


“Retail prices of all meat are 
high and expensive pigmeat 
especially bacon, could lead to 
consumer resistance in the 
present economic climate with 
unemployment and short-tunc 
working,” it says, 

“It could also encourage fur- 
ther use of synthetic meats in 
schools and factory canteens 
where catering is undertaken on 
a large scale and this in turn 
lowers the demand for fresh 

meat.'* 

.In a foreword to Mr. 5t. 
Ridgeon's report. Mr. F. G. 
Slurrock, the Director of the 
Agricultural Economies Unit 
says that pig fanners who were 
able to ride out the lean period 
in 1974 found compensation 
last year. 

“While this is true, it should 
be recalled that the Investment 
in pig production is heavy— both 
for fixed and working capital — 
and the return has become more 
risky than other farm enter- 
prises such as cereal production. 
It Is for this reason, no doubt, 
that the fall in the number of 
breeding sows in 1974 has not 
been made up in 1975," he adds. 

Pig Management Scheme 
Results lor 1975, Agricultnral 
Economies Unit Cambridge, 
65p. 


World cocoa forecast reduced 


THE UJ5. Department of. Agri- available for export has been 
culture's Foreign Agricultural raised slightly, however.- The 
Service (FAS) has trimmed its FAS now puts exportable coffee 
forecast of world cocoa bean output in 1975-78 at 53598.000 
production in the 1975*76 season tonnes against 53,309,000 forecast 
to 1,567,800 tonnes from. 1-, 595,800 last October, 
tonnes estimated in ' November, ^-v , ' , 

reports Reuter. .However, the Li II 111 lit 
crop would still .be about 3 per 

cent above the 1.525^00 tonnes : 

nrodueed in 1974-75 below the revised figure for last 

wmiurf* yezr ' whi{ * has' been raised to 
61,234,000 bags' from- the 

^ W.425,000 estimated three 

Afric an xmantnes. esp eel ally th e months w 

W ory C o^ydMgena and,, to Last output estimate 

a lesser extent, in Togo. ■ is frQm 7e.826.WH) bags to 
The FAS now puts Ivory Coast 70,432 000 
Output at 220,000 tonnes againjt • Department said it had 
a' November -estimate of 235,000. adjusted its- estimates for several 
Nigeria's, crop is estimated nt Latin American " countries It 
245,000 tonnes, (260^00 o in ba s reduced the figure' for 
November) and Togo’s at 18,000 Colombia by. 500,000 bags, but 
(20,000 in November). this has- been offset by increases 

These reductions are only par- in Mexico and Central' America, 
daily offset by an increase in The Angolan : and Ugandan 
Cameroon* forecast production estimates have been reduced, the 
from 11A000 to 118,000 tonnes, former because of die. war and 
The FAS has also reduced its transportation problems, but 
estimate of 1975-76 world green those for Ethiopia, the Ivory 
coffee production which is now Coast and Zaire have been 
put at V2,501$O bags (1324 lbs increased. "• 
each) compared, with 72^48,080 World- cotton prospects for the 
three months agb. * \ 1975/76 season have suffered 

Jibe Estimate c|r.,Ube, ampiiut c hficaase .of late- season weather 


WASHINGTON, Jan. 7. 
damage and lower yields in a 
number of countries, according 
to the FAS. 

In its latest assessment, it fore- 
casts a world cotton crop of 
55.2m. bales — 8m. below the 
1974/75 crop. In its weekly review 
of commodity highlights, the 
USDA said it had lowered its 
estimate of the USSR cotton crop 
to 12.4m. bales. 

Late-season rains in India 
have cut earlier optimistic ex- 
pectations, and weather-related 
reductions have also occurred 
in Iran, Spain, Colombia -and 
Northern Brazil, the Department 
said. 

The USDA predicted improved 
cotton demand in 1975/76 as a 
result of gradual economic 
recovery in most international 
markets. 

It noted that increased 
demand is already evident In 
some Far East countries, but 
said more widespread improve- 
ment is not expected until mid- 
1976 in Japan and late in the 
year In Western Europe. 

World cotton exports should 
increase modestly iu 1975/76 to 
17.7m. bales from 17m. in the 
previous season. 


More U.S. 
zinc price 
reductions 

By John Edwards 
SEVERAL OTHER zinc pro- 
ducers yesterday followed the 
. cut of 2 cents, to 37.0 cents a 
pound. In the U.S. domestic 
price for prime western grade, 
announced initially by Ameri- 
can Smelting and Refining ■ on 
Monday. 

The speedy reaction of U.S. 
and Canadian producers to the 
Asareo price cut appears to 
confirm that market conditions 
remain very competitive. How- 
ever, National Zinc described 
'the redaction as a poorly-cpn- 
celved move in vtew of continu- 
ing increases In production and 
delivery costs. 

The U45, price cut is not 
expected to have much direct 
effect on the European pro- 
ducer quotation, or the Metal 
Exchange, since they are. still 
below the reduced U.S. price 
level. 

But a fall in UJS. zinc prices 
will discourage hopes of a 
revival in industrial activity 
and demand for metals in the 
near future. 

Zinc often leads the way in 
reflecting the trend in indus- 
trial demand, and the price 
setback suggests that (he 
hoped-for recovery in the U.S. 
economy is taking longer to 
materialise than predicted in 
some Quarters. 

Copper prices were hit by 
profit-taking yesterday after 
the recent rise, although 
recovering in late kerb deal- 
ings again. But it was em- 
phasised that buying interest 
is coming almost exclusively 
from ' speculators, trade 
remaining low. 


OXFORD FARMING CONFERENCE 


Practical lessons 
in profitability 

BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


AFTER WARNINGS • of pros- 
pective surpluses on the first day 
Of the Oxford Farming Confer- 
ence, discussions yesterday con- 
centrated on practical matters. 
This was much more to every- 
one's taste, and a number of 
prominent farmers gave the 
benefit of their experiences; 

This is a facet of farming not 
easily understood by outsiders; 
if a farmer discovers a new 
process which multiplies his 
production and his profits be 
immediately lets his neighbours 
know what he is . doing and 
invites them to copy him. 

There were some good ex- 
amples. Mr. E. Bushby, of 
Cumbria, illustrated how he had 
raised his yield per cow over the 
last 20 years from 800 to 1,400 
gallons a year. He had done this 
by producing more from his 
grassland and switchinp to the 
Holstein strain of Friesian, 
which is able to turn large 
quantities of grass and silage 
tnto milk with the minimum 
amount of expensive concen- 
trated feed. 


Any farmer, given ' Mr. 
Bushby’s ability and application, 
could effect the same Improve- 
ment with his paper as a blue- 
print Fortunately for the sup 
plus problems, not ail are 
disposed that way. 

Mr. Ian Howie reported on 
making better use of grass on his 
Herefordshire farm by feeding 
beef cattle for a longer period 
on grass and silage and cutting 
down on concentrates. His 
efforts were hampered, however? 
by an ignorance of how to 
measure the output and quality 
of his grass. This, he said, was 
something that the research 
organisations should concentrate 
on. 


Cowsheds 


Mr. Malcolm Stansfield, of 
Reading University Farm, laid 
down the yardstick for livestock 
buildings. They should avoid 
stress on the stock and on the 
men working there, and in 
particular on the bank account. 
He explained that the more 
capital one invested in farm 


buildings, particularly cowsheds, 
the harder it was to justify it in 
terms of return on capital. 

Mr. Andrew Biggar, one of a 
long line of Scottish pedigree 
breeders, admitted that breed 
societies and shows generally 
were the biggest impediment to 
Britain's livestock improvement. 
In this, he was agreeing with 
Mr. Howie's description of New 
Zealand breeding work, con- 
ducted on a flock or herd basis 
and not with individual animals. 

Flocks are founded on herds 
from which every ewe or cow 
that does not breed regularly, 
give birth easily, or rear her 
young well and live a long time, 
is automatically culled. The 
resulting animals should need 
no care or attention at all. 

It fell to Mr. Inncs Lillingston 
to underline the discontent and 
frustration of fanners with the 
present Government, whose poli- 
cies on taxation, tbc EEC, the 
tied cottage and even more 
security nf tenure for tenants’ 
sons would undermine any 
chance of future expansion. * ' 


U.K. to import 
five new 
cattle breeds 

8y Our Commodities Staff 
FIVE NEW cattle breeds were to 
be imported into Britain, this 
year, the Ministry of Agriculture 
announced yesterday. They were 
the Gasconne and Salers breeds 
from France, Belgian Blue and 
Bed West Flanders from Bel- 
gium, and the Piemontesc from 
Italy. 

In announcing veterinary re- 
sources to be made available for 
the imports, the Ministry said 
200 Swiss Sim mental cattle would 
come In during the May/June 
period; up to 100 Slmmental (Pie 
Rouge) and up to 100 Blande 
d'Aquitaine, Salers and Gasconne 
from France July/August; up to 
200 Chi an in a, Marchigiana, Pie- 
raontese and Romagnola breeds 
from Italy Septembex/Ociober 
and 200 French sheep In Novem- 
ber/December. 


French grain harvest 
prospects ‘excellent’ 


THE OUTLOOK for French 
winter wheat and barley crops is 
excellent, with surveys indicat- 
ing an acreage increase for both 
of 20-30 per cent over last year, 
trade sources said here. 

Reuter reports the winter 
wheat area is conservatively put 
some 20 per cent up on last 
year's 3.336m. hectares and total 
production could reach 18.4m. 
tonnes against 13.466m. last year 
and 17.622m. a year earlier. 

Winter barley sowings are 
estimated to cover 577,000 
hectares this year compared with 
488.000 a year ago (634.000 in 
1974). At average' yields, this 
would give production of 2.538m. 
tonnes compared with 2.047m. in 
1975 and 2.936m. in 1974. 

France has about 3 -5m. tonnes 
of surplus wheat available for 
export compared with 3.74m. 
exported in the year ended last 
July, the sources said. 

The 3.5m. includes 300,000 
tonnes for traditional African 
markets and food aid. Of the 
remaining 32m. tonnes, export 
licences have been granted for 
1.51m., leaving 1.69m. awaiting 
licences. 

Germany and Belgium are 


PARIS, Jan. 7. 

estimated to have around 300,000 
tonnes of wheat for export and 
are offering this through con- 
tinuing weekly tenders. 

French barley supplies avail- 
able for export, total 1.4m. 
tonnes, compared with 950,000 
tonnes exported in the year end- 
ing last July. 

Export licences granted for 
barley amonnt to 820,000 tonnes 
leaving licences for the 
remainder to be sought between 
now and the end of the cam- 
paign year. 


RISE IN INDIA'S 

COMMODITY 

TRADE 

NEW DELHI, Jan. 7. 
INDIA'S Commerce Ministry 
estimates that the average price 
of commodities exported this 
year will be 5-6 per cent, lower 
than last year. But it is hoped 
to make up earnings from 
exports by inceasing volume by 
at least 15 per cent 
The export target for 1975-76 
is Rs-38bn. against Rs.33bn. in 
the previous' year. " 


Record world 
maize crop 
predicted 

WASHINGTON. Jan. 7. . 
THE U.S. Department of Agricul- 
ture (USDA> has predicted a 
record world maize harvest of 
3L5.Um. tonnes from the 1975 
crop, about 12 per cent, more 
than in 1974. 

It said record harvested 
acreage was primarily respon- 
sible, noting that Mexico. Brazil 
and the U-S. were expecting 
record harvests, as were Hun- 
gary and Yugoslavia. 

France, however, wag experi- 
encing the lowest production, in 
five years and the worst yields 
in over 10 years, while the 
Soviet Union's Sm. tonnes crop 
was the smallest in over 15 
years. 

The low production in the 
USSR was attributed mainly to 
smaller harvested acreage, 
although poor weather was a 
contributory factor. 

China, however, was expected 
to turn out a record 32m. 
tonnes of maize, nearly seven 
per cent, above the 1974 record 
of 30m. 

The USDA also predicts, a 
record world rapeseed crop for 
1975. Production is estimated 
at 7.99ra. tonnes 
Reuter 


MMOD1TY MARKET REPORTS 

7 S'fTT'T A T C Afteraoom WMban:'. Cub- SSSU. «* , 

-1 BiLIALO . - nwWan. £598. throe month* SWI 10 11.; which 

— Turwd easier tras dosed 1Q S - Cathodes: Caflh.0U. tbm moato CflOfet 

lanw*. Prices were Initial]? *»“*■ tta« Jnqofla £811. UJ. 

3? the ntaetdrlns performance "“W- ■ 



PRICES 


MEAT/VEGETABLES 


tho tone of prices hero rflTri A May mas. Jane £94.65. Jul? £95.00 Han- 
ded. wlUrin narrow Omits- shipment East Coast. Arsenti™ milling 

ned tor a sood deal or price* noadted. anted by modest cod- J«o- Fj*. m.35. Mutt mas smith FIELD f pence per pound K-Beef: 

' snmrr support, with short-covering taking Coast. EEC feed second of Scottish killed sides 38.0 10 41.5. English 

1+ or values to the day's hhthfi at the dosing J ,^ n - W 0 ™ k*l* of Feb. £6X50 East bind Quarters 49.0 to 50.0. Ulster hlndquar- 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

I + ru- 1 Mcmtb 


JlD. 7 
I 197G 


COPPER 


»jn- 

OffloW 


market overnight and forward 
ed around £809 to £818 . for 
1 morning, before rallying to 
return of speculative demand. ... | £ 

1 and HubKsouent stop-low Wbebaffll 

1 caused > reaction to £897 Cash. 

compounded by the opening j motitJjsj6a9.6-to 
. the UJS. market but when Secttem’bt*- $90 . 
urned higher London followed CflXhadni 
■d meul'endod ax £611 on. T7-] 077^.8 

on Kerb after being 9812 at - 3 moptbsJ 9B7-J9 
Turnover, 24,409 tonnes. SenUnt’ncr £70 
a ted Meta* Trading repotted U4.Smt_[ — 

morning cash vdrebars traded -• _ . . 

16, 88j, three ™«ntha 1613 to - TIM— MsrghttQr Amur on balance, 
thodes: Cash £377. 77 J. three The further modest rise in Penang whore 
T. Kerbs; Wfeebara: Cash £SH. the buffer stock manager was again 
ree mod As ifllO. 08, 08A Oft. thought to have been a. B dlmteB Ual buyer. 


■f. drf - pj*u • 
— 1 Upofflotel 


-£ I £ 

£ \ 

+*6| .300.5-1 

-in 

rfja 610.5-1 


+JLBj — ■ 

—— 

HJW 5803-1 i 

-JJ- 

+4 { 690.5-600.5 | 

-i.a 

+ d-^.7 




caJL reports GUI .and Duffus. 


ahqfmttteJsidaB Mia sun* 


MOrnl ng. standard: Cash 1 £3.#4, 83, 
br^hmuhs £8,145 to 5*. 48, 47, 49. High 
HUtraded. Kerbs: Standard and 


COCOA 

Xestenny's 

■Ctoae 

+wj Banneei 
— j Itone 

No4€onfcrmct 
Mffth ..i — 

¥&=-: 
September _ 
Dmmbee — 

March 

May 

740.0- 40.5 
732-5-53.0 

718.0- 18.5 
704-0 05.0 
880.0 81.0 
871.0 75J) 

660.0- 73.0 

+ 9.75^700 JQ-55 A 
+10J57S4.D-17.B 
4-I.75.718JI-0jM 
+ 9.5 hUB-GW . 
+ 8JQM1-0SB.Q 
+8.0 Bfifl-585.0 

+ B.0 | — . 


u S fl V .. „ , lore C.0 lo 50.0. foreuuartris 28,0 id 31.0: MeUifl . . 

Maize-No. 3 YcJfow Amoriran/Freoch EJrc hindquarters 48.0 to 5L9. .forequar- Aluminium (ui £420 £420 

Jaru Ub^o, Peb. £8ft50, Until 08.25 mis 29.0 10 31.0. Pree Market (oifl ...;£«W45 >1345-646 

transhipment East Coast. South African vual: English fats 42.0 to 58.0, higher Copper* I ! 

w“*o ?»»• ‘Feb. £68J0, March auaJJiy fats BOX! Scottish bobbles 14.0 lo Caah Wire Ban <m.'B590.7B;~2.75|eSS 9 Ji 

f®-'! U J^- I7 : 0 ' „ . . i months do. do. i«):£610.7S_2.5 £579.25 

£8725, Feb. SWiO, March W7-75 IKK. Lamb: English small 30.0 to 40-0. higher Cssh Cathode (m...'jE>80.76— D.6 £544.75 
Barley — EEC feed Jan. £65. Fpb. £65.75 quality, small 4i-8, medium 34.0 to 38.0. i months do. (vl _.l£600 — 1.2B i:EeB.75 

Eas Cousl Rest unquoted. heavy 27.0 to 34.0: Scottish ^nedhzm 33.0 GnW _1W oz.fsiSB.S '—0.751*139.4 

LONDON GRAIN FUTURES MARKET to 37.0, heavy 38.0 to 34.0, UU 26.0 to Lead Chsh (n) £167.74 ,-0.5 l£183 75 

(GAFTA). Wheat, ataady. Close: Jen. 40.0: Imported fmen: Ntrw Zealand 3e ti months tu) Hill 4.7 3 -O.B25|C 170475 

>»-U 4! 


64.45, March 66.50. May 6800, Sept. 86.05. fold season) 31.5 to 32.0. 9s fold season! Mckel tv) 

r_ “ .. so.o to slo. els (old season) 30.0 to slo. 

March 6555-6525, May 684M745. Sept. 


. Jta.422^1 £2.415 

Nov. 68.00. Business: Jan. 64J04L25, M.0 to SLO, TLs (old season) 30.0 to 3L9, FreeMarkntnoff)ab)JsL94Lll5( — iSI.&SSLO 


15. Sept, y MsfoM season) 80.0 to 31.0, PLa (new — . 

STSS? ’»**«•<»» «*“”> ^SSBteipSB'tsj-pnK'* 


iSONAL 


NCER RESEARCH 
u Ido to beipr'' Everyone 
d that auesdon — the answer 
-.jo CAN help to flBbt caooer. 
•rlsl Cancer Research Fund, 
geet independent cancer 
centre In Europe. Klin 
n voluntary contributions, 
■od your donation to the 
IMPERIAL 
ANCHK RESEARCH 

FUND ... 
mr. P.o. Bos m. Lincoln's 
■'rids, London WC2A SPX 


SERVICE. IttwKV snartenents 
Contra! London,. Prince Reseat 
rsrburton . St., London^ W.l. 
Tel. 01-437^0717. .. 
reoulrt to rent drily ' inpe 
reception booses. SBC 3344. 


is Europe's No. 1 
plant ana mac R incry 


fEEKLY 
or ucaU 
471 8221-2-3 to-dav tor your 


RESTAURANTS 


When In 


visit 


Pi III HR 

nitlmAltrNfclmluiilWI - 

. . omb an . 


cooking at Its.' best- 
' " . wonderful soa4bod^ 

SDCqsWt* whtes; no music. 

. ( ri r ifl l Itouli .lfo B d aya l • 


:~UEADr-Lost iRWiind nutqly reflecting 
>.3ar ttriler trend U> copper although In 


Salas: 3,240 CS.815) lots of 10 tonnes. . 

latcmaUaml Cocoa Asreenrapt prices: 66.00 <»ft. 

Close: Jan. 63.2a, March aSJO. May 
' rpL S3.45. Nov. 67J35. Business: 

*5-63 J5. March 65^65.05. May. 

-85, Sept 65A56SJS, Nov. 87M47. 

n«r<TW - mark LANE-UJC. consumere sbhwed 30.0 to 35J. I60-X9O lbs 28 j to SLO. 130 lbs > 

COFFEE more imerert for forvard deliveries of and over 28-0 to 3L0. 0 • 

yy* ^ mill ice wheat with Awfl/Juna tnulln* to COVEWT GARDEN (Prices, in sterling) 

Loodoa at £70 and to Avoomouth and —Imported produce: Oranges— Spanish: 

^ — -- Denarur- 1J0-2.«: Jiff a: SbamoutVNavels 2.S5- if36B.B25!-1.5 l£S4BJS 



values riosfog between J2U0 uSol Bt Sl Kr M 
... on a . stead y note margtoan? a«j njjo per tome higher, bat variously V&; a , was uirtTby B 

abov*' the dsTs lowest. Turnover 3.076 off day - B highs. — “ — «-*— • - 311,0 - - 



*jn. 

rvurH.i 

f_ot 

- W 

tfoaufc.,;. 

ar-SHM. 

£ 

187.75-8 
T7A7M 
-. X68 

£ 

-Tiai 


* • 

v . * 

< t 

'* ’ 

i ' 

» ** 

4. ■ ■ 

* : ■ 

$ - 


•MAS— (Cont.) 


CESTER SQUARE IS 30 *111) 
n* for Uic hUMwSl THE MAN 
ILD BE KING tAl Coni, proot. 
. 7.50. lato show frl. and SaL 


■ble Arch. C2i 20U-2) Th* 
id Graatnt Musical Cartoon 
IGO me Him> itD.Scu progs. 
4 JO. 8.00. Sun. 4.30. B-OO. 
may be booted. 


*a 

OlSw : 


Street. S .W.1. 
Pwts. AO lasts bOOlt- 
llB.ra. to .7 pjn. (sot 


1.30 3nl pert. 64W (4th pert s 


.1,00. 


a K sold tomgbfl. 

DrilV! IK Utrf. 2.00 
*■30, 3rd perf v 7.00, 4th pert. 


lARUS Lde. So. 437 r 9101. 

2«d Cwt Veer 
EMMANIKLU W 
, ojr- tint- Sun.) 245. 6.13. 

Fn: ana sat, 11-4J. setts. 
O Wf. . 


«7 423d. 3 PAVS 
*6^8.30^- Pn>9 *- “** 


Jj_3i 4> . Irk. 'Sq. cwirdour 
470. _ 

1JJO Lte. S bow 
.H teL-RoneU's USZT- 
OO |ra» rTWO 4-45 

Lt* Show fei awi sat 17 M. 

,2"d YEAR UK 


. * 

■ 4 

' . J;t‘ 

. »4 
. ■* 

. 4 

, I’ 

► r 

• • !•* 


. c 


, *72&?**' 


wo sa*;^ 6 * 15 ... 

■ e£ twrOtNO (A) 

• ?*?•, S -^ D ®*4° »« fiu w 

•t 114S Seats MbM-Afl Peris. 


fNU. trtcusaer ' square. 
UN8CU.OR Clljiao pr^». ; 2,TO. 

starriiw 




8ERB450N. SeP 
l- TJtie. show' Sat. 
.be booked. 


fiTo.% 

aunteT' An caurtner PERM *5- 
kllX (AA) Sep Drop- 2.20; 
7. late Shew SM.. 4 1.30. All 


-be booked- 

£ IN- - 


I NO io DOG- PAY AJTTSRr 
Con*..*W00*- 2.15. 5.011. 730. 

ft,, and Sab ■11.00. 


cinemas ; 4 

SCBNC 4. Cone Oft 1-OO'i.te Show Fri 
and Sw 12.00 Ken TOMMY 

' Proas- l.oo a-esd’M p.i S Lie 
Frl. and SM 12-00- 




ART GALLERIES 


ANputOeO* 
Ethnic 
Upowr 


srros QAUJKV. Specialist s In 


6182, Europe's ffnest 
Guinea, Pr 


exhibition. 
10-12 .mf 

bill on ot 


n and Eskimo , 
.Wid. IU 




Of NOW 
A new 


CARTOON ORIGINALS GAlXgRY. large 
sricction -of U.K.'s leadlno cartoon l&B. 
.The perfect present £9.40. 5a. Gloucester 
Road, S.W.f. D1-3B4 2001. 


F !^^« ! C ^glK7? 3 'E^£ia 


AND 


v.a. aoo now, 

riSH PAINTINGS 75. 


OMEU GALLOu; 

.Wp' 



J nines from as little a* £20- 
prsunH. 


RBDPCRN GALLERY. . XX CElfTURY 
GRAPHICS. Decwber-Japuarr. 

Street London, w.l. 


2D. Cork 


arnnan HOUSE - GALLERY -BERNARD 
Toes.-S«. loSo-T.OO 2.00-6-00. 


CLUBS 


CVG. 169 Repent St 73T 0597;, A U» carte 
or All-In Mmil. SswucuUr floor Show* 
plus- rhythm of Lo* Vera Crue_«Bnf .piosjc 
at johnny, nawkeswortli ind Friends. 


W1 - 

- . SSX UNLIMITED. 

Show It JpUnlgUsiid 1 P.m." 
MOnil»-Priaav- OUN Satl- 437 *48*. 


THE 


GASLIGHT ■ Discreet t Edwardian 

abmuSw*. hours, ol inetidfy. t^ncaht* 
Blrta-, Swsbf 6 Uoofihaw every 2a pthtuieS. 
• toot vena* -lor tonHflyCs oreetlse «»r- 
talmrant. from 9 ymi. 4 nt* <H YOrtc 
Su. s.w.i. Resmstiens. 734 107,1 «ty- 


-1 sime. OSO 1348 alter 8. p.m. 


p-m. 

Unoffletel 


£ 

167*41 


4- or 
— 1 

£ 

1-.185 



fluiii— n j t w East Anglia wo; Egyptian: 3.00; Cyprfot 18MJ0. Prodaoer » <“> 5796 

M ■ -- - AraB,cas “ msboa 238 at £66 tor Jan. and £67 for Feb. delivery. Se vines— Spanish; per approx. 44 to 179, Oils , 

33 nJ2r t ! Average soUt-ra quotation per long., ton Sauaj mas— Spanish: per tray 2-00-2JD. liwonut Mateyeu... t 

JCrttn 2Svi W ?i! * or delivery London araa: Wheat mil line ClomSWtlnee— Cyprtot: 2^9-3 JO: Moroccan: Groundnut!!^, 

tntUa hy B Wwd .5^° . .r? Jan. £65^0 Denaturable Jan. £66 nantinaL 3.20-050. Lemeos — Hsllan; 3J»4L50; e% >372 

New Yoiy whlch brougtrt ln chanist snd feod Jan , /Mstrc | I xes. Sonia African; 3.0W.70: Creelr: 3.00^.60. ljd*x.I Crude iw.J : 

Commission Noose speculutive burtis. H GCA-Locatioa cx-firm spot prices; pTte*p«^rrt4--CypTtoi : 2.30-S^O: : JiUfa: S.70- Palm Ustevan tai..! : 

Soft milling wheat— Hertford £G5.70. Feed 3;M. Applte— FWnefc; per S# to Golden tfaynoou lej I j 

wheat— Hertford £83.75. Feed Bravey-Hen- peheious 72^ LJ0-180, Slaridna 1.60- Seeds 

ford £61.20: Porters fWest.' 180.90. i'™ 1 P™™ 7 1 *? h 3n: Copra PIHll|ip mn..,Sa0S 


Cash £M7A 68. three xnonflts 
75. Kerbs: Three' monchs 


values whltt ended 



Yesterday' ■ 
Clone 

1 + it | Buafnem 
— | Done 


£ per uirmo 

‘ J 
i 

Jiuuary 

Mareli — 

802-804 

815-814 

+ 21-5 804-800 
+21.0.818-791 




Sept 

November... 
January ...... 

834^836 

838-841 

640-845 

+ 19.0837-816 
+ 16-5|844-820 
+ 17.0829-827 


.£590 

1 


! £387 

X377 

t £182 

1 i : 


SUGAR 


iu* -aro-uiui uipra millin ton.., 

[oris 0.07, Rome Beauty GrWts Ntecrten.. 1 
D.07; Hungarian: per 44 lb Umeal C«n No. 1 ■ 

Danish- iwrintlbusai It 


IS207.5 

' I 

£100.75:— 0.5 |£X56 


per pound BcIIoris 
0.88, Jonathans 0, 

4 JM. Mcloos— Spanish: per ID hflos 3.60. 15 
LONDON DAILY PRICE (raw sugar) Mos 6.25. Peaches— South African: 1.23- - . I • 

1165 tsamci a ion c_Lf. lor Jan.-Pcb. ship- 1^0. Aprieow-South African: per pound __ 

me m. White sugar dally gnec was fixed V-M-OJa. Plums-Bouth African: per « “5'23 

at £165 (same). pound Besnty/£anu Rosa D .28-0.30. Melh- „ Uome rMure*....i^j3.3b tAZ.95 

Market opened more or less unchanged, tey O.lW^S. Grapes— Spanish: per ..... 1 ■ ' , 

and DO further change occurred until MUDd Almcna LSD-2.00; Californian: per 'tenen j)o.4Ain.£65.8 -.,ilob 

the altcniooa. Arbitrage buying was n- zz ffi Red Emsesnr 5.00; South African: „i’ A - xeUow- — [C67225 ,. — ,...X67^5 


ui catt metal was ‘Again thought. s»i«- (SIS) lots of - 5 our amuuuwi. .Mwuam. ./.w ... » — « •*-- — - — .... — — — — .— « — .. 

.. 8 been on producer accounL Turn- published ICO Indicator prices, sponsible for an Improvement then, fol- gerjojb tthm A M. Ow en of the wai 

Auatmllanff j^i.j 
£nglUb flliiiit^- „ 



+■ or 

P-m. 

(+«■ 


CnoffloUV 


£ 

£ ' ‘J 

£ 

+.75 

544-5 | 


+ .75 

565.B-J& 

— 1& 

+.76 

— ! 

M..e 

..... 

•37ls-9 | 

— - 


»5.23 195150). 

Arablcas SftJSO (8&23). Unwatted Arablcss 
Santos Fours 10L» (same). Robustas 
7&» (76.09). Daily averasa 89.29 1 88.46 >. 

ARAB1CA CONTRACT (In order buyer, 
seller, saleei— Ftt. »J», nil; April 99JW- 
10LM. l: Jm» 2M.(»l-103JiQ. 6; August 
100.50-1 0AM, - 



YesterdayY 

pneviooB 1 

Bmlnew 


Clow 

-D»y , H 

Dane 

Con. 


Ulow j 



1 I* 


67 


Cagh £3fi* 10 47.75, cariyJan. Dec. 19L50-104.00, nil; Feb. rtEJM-lOS-M, % — 


.three mouths JC336J5. 56,75. Kerbs: nfl. Sales 7. 
IME. three months xmSE.- Aft or- 
Cash £346, 44-73, mid-Jan. £345. 

55.25. 555, .55.73, 55-3. 

. Three tnoiiUa £355.75. 

psr pound, ton prerions 
1-close. tSM per picul 


RUBBER 


Aug— - 

Ocfr 

Dec. 


£ per ton 
■ ipasjfr 

iH8^M-85J(lilB6^6i£5 !2 0.90, pre-packed 26/25 


packet 0.08. Tomatoes— Canary: 3-40-3.00. . 

OpIom— S pwiMi: 4/3 5J0-iS8: Dutch: ^Australian ; I 

3J0-L40; Polish: 4.60: BnglUh MtlUng. _ l£66.5 

EnglMi produce: Muttrooms — per pound 

ShJpmant (bii£769J5 ;+ 9.5 1 £720 

“r* 

Apples— per pound Cars Orange Pippin ftSSra ^ ' ‘ 


OcL 10LimN..all: 8JM.12, Bramley-sJhBM.lS. Cetery-per 


futures Mar. inL... |£8 15.5 ,+ 21.0^761.5 


SfiLVER 


EASIER Opening to the London physical , m , 

market. Good Interest at lower levels. Sales: 2.«4 >4.620) lots of 50 tonnes, 
closing about steady. Lewis and Peat t 4»b and Win es-reflnery 
reponed ft Malaysian gndown price of aranulawd basds white sugar »«£ 


imS10-6fl.2KlBti.oo-06JO[ii»JUMia-aa ^ 5.90, pre-packed 26/25 2.50. So rapes— per „ 

1 08.75 -fiB.BOiIGB 31 b| 1B7.40-B5.0C Wte-per Mfo^Devtm olt 4BWC x -.- ^ JB6 

168.26-6flJa 16B AO-85 J5i 166.25-84.00 bU-«r31ll O.60^JO. P*W»-pcr 

Alsrtt _!16Bi0^6ai55.75.fiBArtl65.75.Bfl.0a SundCortorScc 014^11 w- So0 ^* ?fi00* 

. L50. Rhubarb — por 14 lb 0.1M.13. al0 - ,, - 

. IIPAT rfiMMimaN iupnirn flNtAr^ ^ ,UVCB 


price for MEAT commission— A verage fa Block pi nX w J h ’ ^ 

tu X212JM prices at rcpxwsartativtj markets on *® rper rJP’J'SIS 

trade and January 7: U.K^-Catrie I23JO per bvo ^latt ...mu i.745 15.0, £750 

tpoit. cwt. I“0.18i; 5b ccd 41.BP per pound -w mwrnai. 

EEC IMPORT LEVIES for whke and cal.c.w. t+ft4); Hi) 1L8X per sc. Lw. ■S^hnA^S^cinSlS 

;w sugar, denanrud and non denatured. f^M7L^ _ i!£? l y* le * ~~ t ^ Ue wealth refined. C U«aoda Robosta suodarrl 


ib.463 


150 cents a mi« f nominal, yebruaryi. 


Ko.1 

a ££. 


. Slivaf was fixed l.U> an ounce higher 
for spot delivery in the Lwdse bullish 
k'-jmertar it OOP. UJS. .bent 
ileni* et tts firing kiwis were: fiuot 
*J7J^ hd J.4c.- threMnontir 434c. Up 3.5c: 
fdx-nomb 442,4c, HD 1M; add 22-month Ftt.— . 
USA: .TRT 2. Sc. The metal ttesed at ji*reh _ 

MHUNtf and dosed, at fte AwJnl 

Jftfal, after a moderat ely active day. 


ApJun. 


eEtLV^Btt 
; ppr" 
toy ufe. 

BaUtau 

firing 

prlcn 

♦j" 

rii.n. 

clou. 

1 tnouci 

ft WimtWi 
ttmabtba 

210 p 

..ziep 

R22.4p 

' 2M.4p 

1 -1.1 

fLS 

F“ 

aJSoOp 


YMUxdsys 

done 


fB.1MB.70! 
28J5Q-SL2E] 
M.4WB48 
40-60-45, 6n 
41J041.Bft 
42.65^2.00] 
4M&45.40I 
44.D0-44JM; 
4 4. 40-44. W 


Pteviods 
Way’s dose 


Buslneae 


(same) a long loo for home 
£250 1 Same) a long ton for export. 


58- BO 


88.9H8.7tf 
48.W-W.10l 
53^0-59. 

00-45^0 

4L90-41. 

42.30-43. 

45.4&45.I 
44.6044 

4«JSM4,B8i 44.40 


\M S8JH.8SJ0 
40.70-40.96 41.00-40^0 
lift 4UW 145 


raw 

effective 
account 
brackets) 

(unchanged). 

WOOL FUTURES 

LONDON — Mariwt fcaturuless. Bachs 
reports, % 

^ Pence per kilo) 


huri-Caiite average wtaj «« (4«M)i ft j^-nar^ 
Sheep avErago price <-2.4)5 'Pigs ^ 
average price X4J0 Coo comp.}. 


» Metric urns. T SeoL 


COTTON 


Rales: 08 (181) lots of IS t panes. 


LMC— Tnraorcr U8 (US) lots 

TlSeft 'mutts SOYABEAN MEAL 

H«JL AfteraOM: Three mortha afifi. Market moved higher doe to- rumonra 

°* owtfWe avert fratriettona on soya-- 
lT.fi, 8. Deai)5 by both Brarii end Arswalna, 
reports SJI.W. Commodities. 


flftfi.m ikl, 17A 17A HU 
14,L Stated Ttoeo months 


AuBtxaliaa jl’eSlMdVajT OJ 

Greasy wool! dree { «- 

JfaudBOB 

Dune 

{ j 

Men* lIS-MSfo+OJli 


May lfiOMlB/ 

July 188.647.640 JS 

189J) 

October 191.6-92Jli-D.76 

192.0 

December >..194.686.0^-8.25 

— 

Mate fa 195.W7-M 

— 

May |l98JL8BJ)J+0.5 

— 


COTTON— Liverpool, spot and ship- 
ment sales in Liverpool amounted. 10 
1.126 tonnes, bringing the total Mr the 
week so far to ljna tonnes. Strang 
buying in a wide variety of qualities 
was repeated. Under farther price 
pressure, dealings developed in African. 
South American and Eastern types, 
F. W. Tattersati reports. 

COPRA— Pfailippimu: Jan. E05, Feb. 
fiOTJO. March 8210 reseller per umno 
cJ J. North Euro pom. ' 


FREIGHTS 


Wff (uutGO-Gnduai ranmtothm, of 
ttahering disclosed sltghtiT easier trend 
In N-; -AAerican grain section, with 


for Job Cargoes of grain wtit booted 
toffln "UA : QuU m Japan- at VsSfiS TJ.0. 
uld 49-26 fid, for- Jan., also, from same 
towmfe'kpea fo Varna at 8UJ0 LLo. for 
prompt loading. 

in sttgar .estton business developed 
from Trinidad » U.S.. Atlantic at 88 Li>0. 
fSp Jap. -Feb, and from AcaJutla 10 



Yoatard'yij +or 
Cloae j — 

jStte“ 

tobnmry — 

U.50S6JQ +03' 
ta.S8B6-7tt+0A 
iB.70-B$.B8i+0.2G 
B7.60-S7.7|{+0.1& 
hB.GiMft.8^+0,3 
AB.7MMQ-+O.S 
So.Bfl41.80! + 0.46 
(3J Inis of 1M" 

44.004840 

UJMUtSB 

W.70-86.70 

08.60 

M40 

: oo.w ■ 

June... 

August-.™ 

Oecabra* 

Deaember 
giehromy-— 
sates: 43 


Sates 3 US) lots of UN rites. 
SYDNBT GREASY On order, Buyer. 
Gelter, buEteess)— March 2SL8^57J), 257/5- 
236J; May 285-i2SS.il 268JW65^; July 
27L&374A, 2785-274J; OcL 28L5-38L9. 
2S2JS-2S1A; Dec. SUmO, 285.O-2M.0: 
March 287A387.4, S8SA{S7* May ml - 
2B9.4; 289^289.0. Sate* 382. 


State may aid 
flood victims 


Moody 1 * 


Mr. Anthony Grosland, 

Environment Secretary, yester- 
VYT _^ T day hinted that Government 

JUlJb . cash could. go to victims of last 

Dundee— toady. Prices -e. and f. weekend’s floods and Sides. If 

u.k. lor Jan.-Feb. utiposam. uwc a relief fund was opened to pub- 

Sn S5-3S liQ . subscription, the Government 

Onntations c. and f. u.K. for jan. ship- might contribute, be said. 
m»m: kwj* 40-iu £7ja, 7i-oa E.45 p«r Legislation allowed councils to 
100 rante. -Ftt. I7 ;. 4 3 Mar. make grants or loons to people 

• »w4«*i — THE baltic^-a fl Lr underlying UiUre®t 3 j “ ivilW! 121.C?, u:* nmernciicics ac 

Nontera JUngs at 813 Ltx>. for Jan. was reported for French milting whom ■* 2L9T arK f_5 2 ~'Li2f« step- “ 

TloMKacmercrs ■ arranged a vessel, of sod transhipment ■ sarglranr, “ but actual men, earm. Yarns, and rtuhs suady. iiqoaing. 

MM. d.w.t. .for a voyage OVW busteefiB was slow to materialise. Other LONDON— quiet- 'Bangladesh While 

—iat w fwsian Gnlf gr 9IJ90 daily aoedons remain qul«. *' C" grade Jan, -F6b.. £185. *'D" grade way esentlal services had dealt cussed) per 

Jso, and « vessel of IBJUP W«ui d-w.i. Wbeut^-U.S. Oartt Northern Spring- No. Jsru-Fuh riss. a long- ton. W i t j. ih e immediate oroblems cudllnsa fUShc.* 

CALCUTTA— Si wnl». Indian Rs.ffiS.M. - iuiuii-uioic |»uuin«a r . m, — 41 — 


FINANCIAL TIMES 


Jun. 6 [ Jan, ft [Month agu) Year ago 


17S.10j £7B-36i 169,66 ! 181.25 


»«c: July L tfi 2 =lo« 
_____ REUTER’S 

Jan. 7 | Jan. 6 |3Iacib ap* 1 Year ago 


1188.5} liad.oi 1144-0 i 1155.0 


~B5w“ 

Jonea 


(Base: SepL IS. 1831=100) 

DOW JONES 


iSSd 


lan. 

6 


“KaT 

6 


II on Lb 
Ago 


Tear 

agu 


S'«a2aS0l,y.«'?.a9.94i57 1 .27 
390.86?39 1.86|2 79.77gSB.97 


CArarage 1934-SM8=J00) 

MOODY'S 


Jan. I 


Jan. 

6 


ago • as>- 


jtilg Cnrapi'tT'i761.8|759.6; 744.6804.9 


(Dee. si, iRn=i 0 Oi 


GRAINS 


such as 

He bad been impressed by the s«B4. ,MS rric 


Speculation 
on IMF 
meeting 
lifts silver 

NEW YORK. Jan. .0. 

AFTER initial carryover buying rallied 
copper, ii dosed around unchanged on 
local selling. Silver tinlshed higher un 
speculative buying Iu fronl or ibis week's 
IMF meeting. Lack or foUou'-ihrouflh nf 
ConunIssiDB Rouse buying, coupled with 
commercial seliins- closed grains lower. 
Sugar dosed stigluly lower on umtinued 
hedge selling. Bache reports. 

Cocoa— Ghana spot 7R fsonie). Bahia 
spot 73 (samei. March 66.15 1M.15), Mar 
H.50 1 63.45', July 61.45. SepL 60.00, Dec. 
' 57.65, March 56.05. Slay unquoled. 

| Sales: Bio. 

I Coffee—' "C" Contract: March 66.93- 
: SflSS 1 57.101. May 67^5-67.33 iS7^U>. July 
S7JO-SS.10. Sept. SS£5 bld-SS 30. Dec. 
|«SS3hS»JM. Sales: 233. 

Copper- Jan. 56.00 1 56.00). Feb. aOOO' 
1 56 JO MdtienienlMi. 31 arch 56.70, May 
I 57.00. July 5SJ0 setUcments. Sales: 331. 

) ■ Comm — March 61.S5 -ig.B 0 <6l-S!i. May 
62.45-63.49 (i££5i, July 62.40. Oci. 50. IS- 
59.28. Dec. 37^9. March 37.60-37.70, May 
31. 19-57 S5. Sales: 2.650. 

-I. Co Id— Jan. 133.20 '139.001. Feb. 140.10 
1139.60 •, March hojo. April i-mti, June 
1-C.Tll. Aug. 144.2D. Oct. 145fi0, Dec. 
147^0. Feb. 149210, April 130 JO. 

Sales: 1,398. 

Greasewooi — Snni 17S.0 moi. fsame). 
March 16L5- 170.0 i1C4ji. May lOm 
M6L5). Jul)' IfiO.a- 163.0. C'CL 1W>I63,0. 
Dec. 160.5-163.0. March IG0.0-165.O, May 
160.0-165.0. 

tLard— Cldraun loose 10.50 >16.75 Barn.'. 
NY crime steam 18.00 asked iltcs 
ashed'. 

UHaize— Mardi 2641-2W2 1263-2654), 

May 2B9M6U 1 270-2 70) July 2731-273 i, 
Sepr. 270 >. Dec. 2W. March 270*. 

splatloum— Jan. 1M.S0 >147.00 1. April 
149 JO (149.501, July 151.90-15^.00, Ort. 
155J0-153JO, Jan. 15S.50.15B.60, April 
ULfib-ISLOO settlements- Sales: 256 telti 
t * Silver— Spot 432.IU <424.00). Jan. 
£9.50 ( 423A8), Feb. 400.80 (£7.00), March 
«l JO. May 43BAD, July 446.10, SepL 
452.40. Dec. 4G2.1D, Jan. 46a JO, March 
471.60, May 47&.M settlcmenia. Sales: 
-16,932 lets. 

*5ayabeans- Jan. 456*-457i MOUi, 
March 4fi51-4M2 i469‘i. May 473-4 72 i, 
July 480, Aug. 4S2L S«L 4S9-189}. Nov. 
494. Jan. 501-500. 

ivseyabcm Mul— Jin. 13LWM3U10 
H32.S0-13L3DJ. March 134.70-135J0 UfljJU- 
iwsoj. 

Soyabean Oil— Jan. 15.73 05X7). Manh 
I ISO- 1 j. 75 (15.931, May HUH), July 16.29. 
Aug. 16J0, Sepi, ItiJJ. OcL 15/10. Dec. 
16.40-16.45. ' 

Suuar— Spot. UAi 04.501. March ll.H* 
11.S6 (14.081, May 14.00-13^3 U4.09>, July 
j LtM#.n. Site!- I3.W-13.91. Oct. 13J19. 

■ 13.9L Jail. 13.91 nnm.. March 13J3-14.05, 

| Mar 13.95.11.00. Sales: 5,775. 

' Tte—l 94 JW-311.no Obted 1301.001. 
j “■Wheat— March 347J-347 1350^503 >, May 
‘.3531 >358^3581. July Wai-SSfi, ficpL 362. 

I Dec. 370. 

i WINNIPEG. Jan. fi. TtRye— May 248 
| bid |S50> bid). July 2421 bid UHGj aaked>. 
On. SSsl atted. 

cOate— May 169 bid ils&f bldi, July 1S4 
bid (1831 asked). Oct, 157] bid. 

(Barley— dial- 2431 >24!), July 249 
aflked '3! bid), on. 2344 atteff, ■ 
d Flaxseed— May ma IA594 bid), July 655 
ted ifisSj askcdl. Ocl SO Ud. 

Wheat — SCWRS 13,3 per cent, nrotela 
content SL Lawrence 473} >4741 1. 

All cents per pound es- warehouse nnloM 
othenriMj stated. * CeDli per 00-lb bushel 
ex-wtuttouse. <«8's per troy ounce— )i»- 
‘ ounce lots, iCfucago luouc S's per log lbs 
I — Qcpl of As. prices b rontons day. 

I Primu steam f.u.h. NY bulk isnk'cjrs. 

U Cenls per iray nance ex-warehouM.v 
c, . ,u, . racl ,n S'9 a short ion 
! fur uu Ik lots ol tin vfion ion<? delivered 

, f.ob. cars Dcraiur and llbnoi.s t *'« per 


for * -TarasB..fr0m; Singapore tu UJJ.- 2. 14 por cent.. 'Ftt. 0445. March fW.75. Calcutta- steady. ' Indian Rs.ffi9.00. ‘ M.10O." raedlom n^o: jarcr 

Continent at; $3.056 '.dally, pbu ballast Aprit/JJfty £89.75 direct Tnbury. Jan. Dundee Dates KS.450.00 ■ values.- A bale a , n “ way tney men. laCKllng medium £3.68. best small 
bonus of 425^00 mbtJan. . £BAlO, Feb. £95.45. AiUil.carly May £M.4tl, of 4IW lbs. ,lh “ — 



the aftermath. 


(Ub £2.IUi reds £2 DO. 


m. ... — bushel Ws, 

I Cenls per a»-Jb taiLhW, cx-narrinusB. 
sarnie X2.50-£:.a. > l.00frbu.-hfl loi-. ndrcn0USB ) 


111 . 

% . 
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STOCK EXCHANGE REPORT 



Broad equity advance helped by fresh upsurge in gilts 

Index gains 5.2 at 389.8 and Gilt index np 0.81 at 61.82 


Account Dealing Bates 
Option 

♦First Declare- Last Account 
Dealings lions Dealings Day 
Dec. 29 Jan. 8 Jan. 9 Jon. 20 
Jan. 12 Jan. 22 Jan. 23 Feb. 3 
Jan. 26 Feb. 5 Feb. 6 Feb. 27 

" 11 New time " dealings may take place 
from 9JQ a.m. two business days earlier 


gains had been established at the due to-day. Provident Financial eras 3 better at 137p and Hay subject of investment comment, further, raising the shares 51 
longer end where the volume of firmed 5 to 80p in Hire Purchases, and Hassell 6] higher at 92j.p. rose 8 to 14Sp. Hartonair gained 5 more to 27jp for a two-day gain 

business surpassed that of the Still heartened by Tuesday's After reaching a 1973-76 peak lo I28p and Amalgamated Power of 12* p. 

previous day's, demand continu- statement from the BL\ on the of 345p. ICI eased to dose 3 bet- 5 to a2p. Hall-Thermo tank were m_M V 

ing in the after-hours’ trading, extent of losses arising from the -ter on balance at 344p. Elsewhere good at ffijp, *•" **t «-**-« _ satisiaciory results 


The 
active 

encouraged 
cut to 
heels 



Encouraged bv a further strong IfederaT Reserve "migftf be reiax- Exchange put on 4 at 2fl3p. and SHU reflecting investment com- Brown and Taw* closed S better 
.advance in British Funds aiul by mg it s monetary policy again. Commercial Union hardened 3 at « shad* below atSOp. News of the proposed I early 'JJ 1 

— r — — A. 141« the best following a pood two-way redemption raised Francis Indus- ^^cd 

British Home Stores tries 7 per cenu 1981-83. Deben- f _£J ?!£, 
ih a rise of S to MSp, t ure 33 to £82 nominal and the 8 
Marks and Speoeer. 106p. per cent. of the same maturity, a J^f^R apers 

Massing* 1 -a n atKn nut on i;va -iinmint ♦« fSK n/iminsl broiiohL modest rises extendi 




and "Gussies” '■A,” 216p, put on like amount to £S6 nominal. 
2 apiece. Coreys moved up 4 to 

102p. while Newsagencies had 

Martin 4 up at 140p and IV. EL 
Smith 

Rainers 

firmer at 60p after the interim 


Foods dosed with some substan- 
tial gains following a good two- 
way business. Tate and Lyle 


l raooest rises extending, to 
3. as in News International at 
13Zp. 


a; 15 higher 353P. SS^Sdit mSTJS sK Properties active 

(Jewellers) finished - while Manbre and Garton finished 
S better at 144p and Bowntrce 


Ind. Ord- — 


Gold Mines. 


A very active two-way business 

report, while" ta£ar~ uniter*.: VSSS^tSZd “to tee” go£ e “ u E d “ leaders, 

tion of the preliminary fipures al jgjp j g. Eastwood were e ? sed a * ler establlsb- 

took Bakers Household Stores up raised g lD g4 P while gains of 4 ear , J y s j nal1 flares. Lead 

li 10 0 1975-76 peat of ITiP. we^oeored bi' ^?L." 

Mothereare were also notably william Low. 204p. Press if 

firm at 1 «8p. up 6. In Shoes, comment on the nrofitabilltv of or J.. p " S P- E^ush Property * 

Stead and l Stinpwn “A~ gained 3 the D airy industry directed atten- ^^““sfcSdarr MsueJ 1 ?^?^ followed news teat Bo water is to Selection were iro » at 
to 34p m front of to-day s interim (j on Associated Dairies, which sell its 70 per cent, shareholding Beers, a bmi mar*e; uf 

statement. . stood out with a jump of 9 to a S5 Sm in the company left Cathay 4 4 higher ar 319?. a!:*: 

- - leading 1973 - 8 poak of ^S p . Clover at 23p. Elsewhere In fiont of teis month W 

the Central 


An active day In 


-reasonably high level again — 12s per cenu 1693. jumping It 
' official markings of S.789 com. t0 91. Maximum rises among the 
pared with 8.3S9 on Tuesday— but shorts were of 1. but both sectors 
most of the day’s interest was were entering higher ground late 
selective in seconcHine issues. yesterday evening. Corporations 
Nevertheless, leading Industrials went with the main funds, closing 
were by no means left out of 3 point higher and more. The 
the picture. Despite a little FT Government Securities index 
profit-taking in the afternoon, advanced for the fourteenth suc- 
final quotations were only a few cessive trading day. rising 0-81 
pence below the day's best. The to 61.S2. and now only 0.52 from 
FT 30-share index closed at a the 1975-76 high of 62.34 touched 
new 1973-76 peak with a rise of March 20 last. 

5.2 at 389.S. making an improve- Offering* released by London 
ment of 26.4 so far on the arbitrage sources checked the rise 
Account. The latest CBI survey. j n the investment currency 
which appeared to confirm that premium which, after reacting to 
the recession is being checked, ni| per cent., settled a net 
had no major impact but con- lower at 112 per cent. Yesterday’s 
tr touted towards a Grm undertone SE conversion factor was 0.6036 
in tbe final dealings. (0.6067). 

The broadening of interest in A fairly good business was 
equities was mirrored in the 6-1 transacted in the big four Banks; 
majority of rises over falls in National Westminster fared best 
FT-quoted Industrials and by an at 25Sp, up 6. while Midland 

improvement of 1.7 per cent in hardened S to 295p, after 297p. Whitbread “A’’ were similarly bet- EMI ended a penny cheaper _ at 

the FT-Actuaries AH-Share Index Llcvds edged forward a penny to ter at 67p as were Bass Charring 

to a fresh 1975-76 bigh of 163J96. 243p. after 24Sp, but Barclays ton at 102p. Scottish and New 

Although not much altered on closed unaltered at 305p, after eastle (interim figures due next investment premium influences, 

the day. Property shares were 310p. Overseas issues generally Tuesday) hardened a penny at 59p. Philips* Lamp reacted 27 to 913p ij t_ 4 .i f a ]i 

noteworthy for a particularly made headway, with Hong Kong Buildings made fresh headway, on profit-taking. Secondary issue* nu - A<UA 

active two-way trade. and Shanghai again prominent at sentiment being helped by an en- were inclined to improve Bank Organisation “A" moved 

3L2p. up 9. Discounts returned couraging survey on housing modestly. The Japanese Sony into prominence, helped by firm 

to favour, being helped by the starts, H. and R. Johnson-Riehards were noteworthy for a rise of 60 Wall Street, and ended 9 up at 

buoyancy of gilts; ahead of their Tiles were raised 7 to 225 p, while to 660p on the company’s overseas J63p. Elsewhere, AD Inter- JfE'.L ^Men^srtjmeth 

The exhaustion of the short respective preliminary statements A.P. Cement, 197p. and Tarmac, expansion plans. national fell sharply by 31. to 85p, e * 

“ tap,” Treasury 10| per cent, on January 19 and 21. Alexanders 190p, put on 4 apiece. BPB Indus- A broader interest In Engineer- on the shock withdrawal of 

1979, “A," following that of the gained S to 238p. and Union 10 to tries rose 6 to 160p. H. C. Jami- ings made little impression on the Dentsply International's agreed 

long “ tap " on Tuesday gave fresh 375p. In a Jhin market, Allen also improved 6 -to 180p in sym- leaders with the exception _ of 116p bid. Elsewhere, Indedon and Fetroleum 
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Electricals with buyers in com- S?den«l 3^10 lWp^n S’ S'ta^ProJSpSifDto 1 SusS and' Financials Press com- from the 

™"2-!S? % sympathy with a_rise of 35 to S2p jg^j " "£*£ Son the results helped J. K. Or^ani nation. 
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London-boacd Financ 


prwnhimf an d b' BICC Sip. while ■J a^r& A risfe t, W ^ 

GEC came to rest 3 up at a fresh ^n^felped 

1975-76 peak of I50p. However Sg$^lVvS3& „ _ „ _ 

e a f fe7->^n Pe ATtr Snfmarke ? m ^ or ^ n ^ fidar >' f ™ m T an / meats. 3Ip, and Samuel PropertiS, lng day’s business in Shippings. McCall. 

* lowering of interest rotes. lad- 37»p. both hardened 2. A parti eu- a firm undertone remained, hou- Platinums v.cre the 

£ d S"n^ d broke were 4 higher at 102p. lariy good market of late. Stock ever, and P & O Deferred closed a strong Cape demand. 



Gilts strong again 


Conversion, after improving fur- lj up at lOlp. 
ther to ITSp, came back on probt- Textiles enjoyed a larger 
taking to 176p for a net gain of a interest and closed firmer for 
penny following the good first half choice. Cuurtauids hardened a 
report. Bernard Stmley were a penny more to lotip. after I5Sp, 
dull exception, down 6 at 107p while John Crowlher rose 5 lo 
ent str/ngth. - 37p. A dull market of late in 

Little of the euphoria else- front of tee results. U.U. dosed 
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despite the reaction irr 
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24 Op. In a good tuoua 


where reached Oils and British unaltered at 3*p despite news of -Tanks” rose la l*c 


impetus to the upward movemen-t Harvey and Ross put on 10 to pathy with a rise of 3 to 119p in Vickers, up 5 at L56p f 


remained at 595p. the loss and dividend omission. 

- Tobaccos closed only a shade 
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the 420p and Clive hardened 2 to 74p; Barrett Developments. Firm but brought rises 
fresh the latter's Interim figures are Timbers bad Magnet and South- secondary issues. 
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ter loSp, Lamberts improved 4 to 48p in being held in check a^aln by the. South African Gal 

several response to investment comment, possibility of potential sizeable D ** vrhne Bats were mi" op^od with modest «a 

slcy. the while Exchange Telegraph, after sdimg at the t»0pp level. Shell, after S 3 Jp. Bats were nn _ ng the nvernj , hr r;s 

the previous day’s advance of 10 too, traded less frequently .and, ^*erea^ •iermitiev Trust markets, but followin; 
on tee closure of Moodies after opening higher at 396p, d 5 to^Stoon th e rested i" the bullion price a 

statistical card service, closed 3 eventually reverted to the over- "flSJjlSwed P h? Se IqSfe of fotlou -through, pr 

higher at 86p. with the aid of night price of 392p, whfle Amster- s ^ t o%f^?| ant ations had little lo left tbare prices only 

Press commenL Johnson Matthey dam influences helped to -take thpm a r ter a email bus*- above ihe previous d: 

rose S to 343 p, whfle fresh Royal Dutch down i to mi ™ “ 4 to Kp ah“d The Gold Mine index 

demand in a short market left Ultramar wore firmer than most due nexi U'ed- - — - ' 

ICH similarly higher at 129p, aTter at 210p, up 4, and Berry Wiggins £««“ fi - urcs due nexl " ca 
132p. picked up 2 to 54 p. Overseas i ,esa ‘*J r - 

Motors and Distributors closed Hninct in Fin ancials 

quietly firm despite the sharply Smmtogdale, l>aiHS in ruiailLLUS 

lower December prodncuon nl„ner at 520p. Financials, particularly over- 

figures and news that foreign cars Overseas Traders moved into seas- based issues, held the time- 

had gained one third of all sales higher ground. Oeean Wilsons light in Alining markets on per- 

In the UJv. last year. British advanced 7 to lOOp, while Inch- sistent Cape and local buying 

Leyland, 25p, and Lores. 19 Ip, put cape continued their steady despite tbe easing of the invest- 

on 3 apiece, while tee market improvement to end 5 firmer at ment dollar premium, 

re-rating of Thompson > Reid 3op. Union Corporation rose a 

following Tuesday’s bid from Profit-taking following the pre- further 15 to 465p, while Anglo around 7 _higher at 
Charles Hurst, was taken a stage vious day’s gain of 11 which American gained 10 to 375p. Rand price of flap. 
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180.42 84,13 293.13 . 81.40 
.17,1/761(5-1. It. 1 #2/7/721 klO/13-74; 
47.96 .134.39 42.81 433.72 f 38.83 
/ IU'oj iS:J J5j : (4/6/72) '*.ll/J2/7*i 
48.86 129.31. 44. B8 : 194.4 6 44.88 

IF/11; (E'l/,5 ill 5/3/750 I ft'l/75> 
47.68 1 23. 90 44.47 155.76, 43.96 
. *20 6/ . i2 L75)(2l/4/72) :<La:12/74> 
70.45 232.39; 68.9b, 262 .37 , 65.86 
, tlSt.ll> I i7M;?pr(12/ia'72),(lfi/I2.*7*> 
. 94.97, 31.21 278.57 1 31.21 
! i7,oi i ,7 I, (oi (1,6/72) i (7/1/76) 
;241.22l 88.lt/; 397.40 - 66.01 
; iZI'*) l (7-L75)’i9,'llf73i .(80:4, -6bj 
B3A7. 34.78 303.13 [ 33.29 
(7;I/I6il cluil ,iI8/&(72l 1(17/12/7# 


Stock 

Burmah Oil II 

ICI II 

Unilever 25p 

BP n 

Brooke B‘d ‘New’ Nil/pd. 

RTZ 23p 

Shell Transport ... 
TfalgarHse ‘New* 

Boots 23p 

English Property 50p 
Marks & Spencer 25p 
Barclays Bank -... II 

Beecham 23p 

Charter Cons. ... 25p 
De Beers Defd. ... R0.05 


ACTIVE STOCKS 

No. 

Deuotnina- of Closing 
tion marks price <p) 


/pd. 


13 

1,7 

12 

1L 

11 

11 

Jt 

11 

10 

10 

10 

9 

9 

» 

9 


32 
344 
434 
593 
7j* 
200 
302 
27 • 
J40 
71 
100 
305 
330 
193 
319 


Change 
on day 


day high 

— 100 


1975/6 
hit 


-?• 3 
+ 4 

+~2 
~ 1 

-*-”4 
+ 4 
+ 15 
ri- 2 


+ 3 
+ 4 


345 
454 
5SS 
' 7j* 

211 
395 
27* 
143 
93 
128 
325 
353 
205 
333 


1975/B 
low 
27 
. US 
170 
190 
4* 
80 
118 
23* 
434 
25 
471 
112 
116 
87 
161 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Ride 163(1) (e). 
•Premium. 


Option Report— 3 

OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Seule- 
ings tugs tion ment 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 May 11 
“ Calls " were dealt in Town 
and City, London City and 
West cliff, Burmah Oil, British 
Anzanl, ICI. Bryant. Lonrho, 
Wingate, National Westminster 


-month Call rates 

Bank Warrants, British Land, 
Sabah Timber, John L Jacobs, 
Ultramar, Intereuropean Pro- 
perties, Charlerhall Finance, 
F. W. Wool worth, Debenhams. 
Currys, Inveresk Paper and 
-Lors.” A “put” was done in 
MEPC, while “doubles” were 
arranged in British Anzani, 
British Land, ME PC Charter- 
hall Finance, British Printing, 
Davy International and Lonrho. 


gpllle 

flews 


92 | Investment Trusts (50) 


1176.14 I -r 2.6 


2.86 , 4.05 | 35.03 


36.00 1171.70 ,170.32 168.87 168.64 I 76.32 : 173.6$ 73.43 246.79 , 71.63 
1 I i I I /6.-S, 1)6 1/7 pi (2brt/7Si '(13/12/74 


** ALL-SHARE INDEX (650) 


1163.96 |-«-l-7 


6.28 


_ | _ 


J161.16 j 160.70 160.58 ^ 168.08 


65.79.163.96 68.16, 226.16 61.92 
(7/1/76) (8,1:76. 1 il/S/72) (13*1274) 


COMMODITY' GROUPS 
: (Not included in 500 or 
1 AU-Share indices) 

44 Rubbers (9) 


■ 

, H.93! 


419.52 416.64 411.56 402.82 i 

1287.17 

45 ' Teas (9) 

• - 

117.89 0.9 

• 40.10 > 

8.79 [ 5.66 : 3.60 

119.00 ,119.00 .118.41 ! 118.41 

77.13 

46/ Coppers (3) 



! 32.78 1 

5.70 ! 5.05 1 3.05 

298.97 273.74 269.17 261.45 

385.11 

47 Mining Finance (11) ... 


119.77U 2.4 

: 9.87 ! 

4.20 1 11.45 1 11.45 

116.99 114.99 1 14.19 '113.15 

83.73, 

48 Tins (S) ... 


94.25 + 0.1 

1 13.27 1 

9.58 < 10.75 : 10.09 

94.15 • 94.85 : 94.75 | 93.54 

5898 

49 ! Overseas Traders (13) 

... 

231.75 1 + 0.9 

| 14.46 ; 

4.51 ■ 8.85 ! 8.84 

229.66 ’229J32 229.56 227.93 

- 


(35:6) t i2.I'7(i) (SS/7/Wl W6(8.66l 

124.57 76.70 124.67 1 59.72 
ill, 11* > i l*Vl) ;[JI,!L'75) /17/l'J/74> 
467.74 251.97 567.78 . 94.08 
*27 a. lt,I2:is(LV7/?3) 1(29/4 /K) 
141.34. ou. 36 178.90 66.31 
ijonii . ( 22.l, (28/4/601 (50/y.7») 
114.49) 58.91 125.43 54.83 
tilG, /S,li >112/1/75) .WlMl) 
268.23: 97.37 262.23 1 97.37 
! (6/1/70) 


, FIXED INTEREST 


Wert. Jan. 7 


I rules 
Xu. 


Tuesday Muiulay 
J/ui. ' | Jan. 



Il«L 

Dftc. 

24 


Year 

a«n 

(appmx.l 


1 (S0-'3j ito /I/I b) (20/5/Ta j 
; Suice 

1375)76 l CunipiUllnn 


Kiel) I Low | High j lj,w 


Consols 2i«o yield ... 

20-yr. Govt Stocks (6) 

20-jt. Red. Deb. & Loans (15) 
Investment Trust Prefs. 05) 
Coml. and Indl. Prefs. (20) ... 


- 14.00 


49.52 

147.41 


: 13.14 
: 15.64 


46 JB ! 14.86 

64.79 ! 14.66 

I 


14.30 

48.65 

47.03 

46.55 

63.63 


14.49 

47.86 

47.00 

46.69 

63.24 


14.58 
47.55 
46.68 
46.50 i 
62.76 


14.67 
47.30 
146.87 
46 J» 
63.01 


14,67 

47.34 

146.75 

46.79 

62.80 


14.66 

47.20 

146.62 

46.79 

63.81 


14.74 

47.03 

146.82 

47.05 

63-3? 


16.70 

40.80 


37.41 

35.53 


47.85 


53.09 38.27 


47J31I 


tai»i | 

50.681 
(21/51 
47,30] 

[89, 7) 

68.031 47.6V 


116 A3 


ttWi i <S't/75V(U/9/64l 


B/i.'iBJpi/icwii)] 


55.60I 

(3/ 1/7611 


115.43 


114.41 


(«(«) iH;l,7W I'f/lWW) 


38.27 

(ill/15) 

37.01 


.45 
(4/12/14) 
47.67 
(G/1/fbi 


SocUon or Crono 
Ovarscos Traitors 
Emiucrins fHcwy) 
engtnccrlna (CcrWrtl) 
wine «nd SPlrii* 
Toy* ond Come* 
Office Eflulpwem 
InduHrial Croup 


Base Date 

Base Valin 

1 Section or erw 

Ban Data 

Base Value 

31/12/74 ■ 

UHUB 

1 Mitcellaneeu Financial 

5102/79 

12SM 

si mm. 

1SU4 ! 

i Food Manufactarln 9 

24/12/67 

114.13 

31/12/71 

1S354 j 

Faed Retailing 

2402/W 

11403 

1*1 Oil 

144.74 j 

insurance Brokers 

2402/67 

«.« 

lS.T.TO 

155.7? 

Minina Finance 

29/12/67 

UHLM 

lfi'LTO 

1 62.74 

All Othcr 

wva 

100J9 

31 1279 


1 Redemption yield. 

ft -A ctuaries 

lodlus are 


HtcutoHl ky £xicl Camm unlcations Limited (a 
memlnr of the Exchange Tetoaraph Croup) on an 
IBM 370 umoDtcr. 

* I* 5 ?. '* , the comdiucjiu of KM PT-Actoartes 
Snare Indices I> now avallahht rrom the PnWIshcra, 
the Fliundat Times, Bracken House, Cannon Street. 
London, EC4P 4BV, price Up. By Inland past lip. 
Commonwealth Up, Foreign 22p. t Corrected. 


A. F. Cement...: 15 
.Vm/xv Letiurp.* 3 
BsnrbtTR Bank.; 25 

Heecbam \ 28 

HrwtnDnip....,. 1 12 

Botrntere I 16 

BJLT. j 30 

UritiatrLeytand! 7 

BOC tnt. ' 

Burton ‘.V— 

Cadbury* I 

L(uurta.uld« I 

Uehenham-v. . | 

Dianllera.. | 

Lhinlcip. 

Kaofe star, — .J 

2.31.1 J 

Gen. A.xnrieni.f 
(■en. Kleclrii.-...! 

tiMcn. 

Grand Met......' 

•i.L'j#. -A’ 


,-«<»■ --- 

ITtniru “A . 

(Tube Invest.. ..| 

ifim lever.. 

'UloL Drapery J 
JV'lefconi 


InrtirKniili | [UuanlaLQ * 20 

! tO.K.N 22 

Hanker «dd_.: 27 
[House of Fnuer- B 

l.C.I ; 21 

|“Imps" | 7 

I.C.Lb . 7 , ■ y tra-M..m,i, 

ilnrereak 7 [WtmanmHmfnl 

Lcsal £ General) 13 IWrxjlirurtijs — j 
Lad broke-....— i Hi ; 

5l» LmtoLi Bank—.! 22 property , 

7 ! 61s.VraiiL.Iir*-....-.' 

6 1**310111*" ....... „i 6 'Uric. land j 

tl IlIaritiAdp'naeri 11 k/ap. L'ouniie*.J 

8 ;« Id land RanJc.1 25 


15 


Xat'JWoatBsnk! 22 


fiisT'du" WarraawJ 10 

IP 4 O Did ' It 

Plcwf)' -1 8 

fiLH.ar — • 6 

Uank Ons. ‘V.l 18 


Usp. Counties.. 

B.P i 

Laud /Seisin ties! 

MBPO.— 

Prarhey. I 
Tnwi, & C')tV 
Town 4 Com in. | 


HI* 


35 ,'Meed InlT .'.J 25 

ISIater Walkei J 61g . Hurra nil d(|... 


5 iStwlI | 28 

6 IClrramar [ 30 

80 l 

27 Hines 

40 Anglo Araer.... 50 
10 Charter Coos... 19 
13 Chart’rh'UPin. 6 

4 Icons OokL 18 

6 ' Lie Beers Del... 35 

P.S. GeduW 380 

jlirett Boulder.. 12 
4 ' Hampton Areas 14 
4 Hampton Prop.! 4 
4 le'failoot .....— ..... 140 

8 [L'nrbij 13 

18 Ijorarae 55 

9 ! h jw 55 

6 Pres, rircyn..... 275 

4 la KioT.ZInL- 20 

4 "‘elk cm ... 65 

l'V*n Areas 75 

; West pm M'd*;.. 18 


17 


NEW HIGHS AND 
LOWS FOR 1975/76 

Too numerous to name indimauaito. tse 
225 new 1H7S-76 hiaM recorded among 
Mcurities listed *n toe S*ure Inlormatlon 
Serwcc ye s t e rday are giver below in tbe! 
iUt>-s«Ct/oits. There were no new tows. 

NEW HIGHS (225) 

BDtmSH FUNDS (13) 
INTERNATIONAL. BANKS (1) 
CORPORATION LOANS (8) „ 

COM 'WEALTH A AFRICAN LOANS 16) 
AMERICANS (3) 

RANKS IS) 

BURS i4i 
BUILDINGS (21) 

CHEMICALS 16) 

CINEMAS (Tl 

DRAPERY Sr STORES (101 
ELECTRICALS (I) 
ENGINEERING 126) 

FOODS (77 
HOTELS (3) 

INDUSTRIALS fSS) 
INSURANCE (SI 
MOTORS (G) 

NEWSPAPERS 14) 

PAPER* PRINTING (!) 
PR OPE RTY fl7J 
TEX TILE S (6) 

TRUSTS 124) 

OILS (2) 

OVERSEAS TRADERS (1) 

RUBBERS (2) 


RISES AND FALLS 
YESTERDAY 



Up Down Same 

British Funds 

Corpus. Dora. and 

56 

— 

1 

Porcbm Bond* 

34 

i 

29 

Industrials 

631 

104 

9t3 

Financial and Prop. ... 

3*0 

22 

ZU 

OUs 

11 

6 

16 

Plantation 

12 

7 

28 

Minos 

62 

U 

72 



_ 

17 

Totals 

law 

163 1.358 


Woman becomes 
jobs manager 

MRS. VALERIE STANLEY, of 
Histon, ' Cambridgeshire, has 
bsen appointed manager of the 
Job “ Centre in Newmarket, 
Suffolk. Her deputy' will be 
Mr.. Harold Burniston. 

Mrs. Stanley recently returned 
from Germany where she was a 
careers officer. She will be the 
first woman manager of a job 
centre in the Eastern area. 


MONEY MARKET 


Fall in interest rates 


Bank of England Minimum 
Lending Bale 11 per cent 
(since January 2, 1976) 


cent, compared with 10&-WJ3 per official gilt-edged sales. 

CT ” L p t ^ ou *! y r,. < , On the other hand, the market 

Day-to-day credit, however, was was helped by maturing Treasury 

. „ . ”» short supply and tee authorities bills, and a decUne in the note 

Short-term fixed period Interest bought a large amount of arculation. 
rates fell quite sharply in the Treasury bills from the Discount „ -. 

London money market yesterday, houses to relieve the shortage! D,sc ®™ “ 0Ufie « Paid around 10-J 
The three-month sterling certifi- Banks carried forward run-down : ^S!3r„ < 2L?? CU j C ? U I , oans in 
cate yield eased to 10,%-10& per balances, revenue payments to the In!?iifSi» y ,, P lLnv !tnd funds were 
cent from 1DJ-10J per cent and Exchequer exceeded Government a ^i able per cent * at 1316 

the Discount houses baying rate disbursements, the authorities close ‘ 

for three-month Trea^ biJis was held maturing local authority Kates in tee table below are 
quoted at around lO.VUak per bills, and settlement was made of nominal in some eases. 


Jan 7 
1976 


i Meriloji 

[Cerrirteatcs I 
1 of dosAiu | 


I L»c*> ^lA*.-al Aiitti. Flnaoue 

lolertbuik j Authority oecntliible j House 

j depisit* | i«Hiibt . deposit 


UromiuliL... — 

4 ilavs notice j — 

tj ilays or I. 

7 days notice.’ 

One mouth 
Two mouths. 


iojVio* 

, lOrVlOda 
Throe iBoothd XO^-iOia 


dtx months.. 
Sloe oionfhs. 

Dirt year 

t»n yesrs.. ..! 


lOis-lOti 
101310 ™ 

lOlu-lOdg 


10I4-105B 


lou-iosa 
lOda-lOn- 
lOVlOrc 
104a> 10S 8 
10«8-l0Sg 
lOry-lOf* 
10I8-1(K« 


101 a-10 Jn 1 — 


lOlt-lOJo 

lOAe-lOij 

lOVIOSs 
106g-103 4 I 

ll T >ll r > 
1238-1212 1 


| Com piny 
I deposits 


10i 4 -lllB 


U-lOljt I03*-lll< 
11-lOln 100, .11W 
11- 10 is 103,-11 

11-lOia. 103 ,-iil* 
XMOlg, 103,- Hi, 
11 -lOia: lo/p-HJ 4 


Dwqquui 

irerkCB 


8ta-L0>a 


IOSb-IOIs 

IUI3 

10U-1036 

lUU 


TNASUry 
hills 4* 


Bank 
bills « 


[Fine trade 
* MUi« 


jl0Sa-10£ 

1038-10p; 


- I - 


*£Ck 

1W 
lOri-n 


lllfl-lOTa 
ms- i 07 8 
lUa-iOTa 
iijc-10" 3 




rate 


t Local authority and finance Iukkm pe*en days' nonce, others «*ven dw 
! DOimwillr ihroo years 12i-J5 per cent.; four years 13M3S »r cent: five «« » 

Uhle an: huyuc rads for on me paper, buying rate* for four-month bank hiiic lnLtnj c 

U/rlOl ner tent. .Vnnroxhnate sotllns rawc Inr imn-mnniii *r— - .. .. 10J-101 per cent., and four-month trade bills 


•^AHJaer-tenn local authority mortsasc 

. . _ P® 1 !. 5“*^ ,* Bank btil rales in 

Ui-lOI per «nt. .Vpproxlmatc selilns' raws'lor onc-mowh’ TreMot^'ouis '"im 

threo-momt] lo^-tosu, per cent. Approximate selling rate Tor oru . month hiit? lwr CDm " 

eun).: and three-month lOi-IOSia l»r cent-: for one-month Unde blits isuiinm-Mni 1CS|6 - , °- »*r 

month U-10J per cent. 111 s>er two-montb 11-10* ocr cem.; and three- 

Finance House Base Rale (pabll&bed by the F»ibiw Hotbes ■»«,- -— ... . . .. , 

Deposli Rate for small sums at sevvn Jays' nonce Bi -7 per cvilL acarinn''n 3 lii,‘ a*. °^ nu Si bearing Bank 

Bills: Average leader rates al discount 10.4023 per eenL a *** ** UOi lending 10 S -LL p«r cenu Treasury 


BASE LEN1 
RATES 

AFI International .. 
Allied insh Banks L 
Angio-Portu suese B i 
Henry Ansbacher .. 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of X.S.W 

Banque du Rhone S 

Barclays Bank 

Barnett, Christie Lid 
Brcmar Holdings L 
Brit. Bank or Mid. E. 

■ Brotvn Shipley 

Cayzer. Bo water Co. L 
Cedar Holdings ... . 

■ Charterhouse Japhet 

C. E. Coates 

Consolidated Credit: 
Co-operative Bank ... 
Corinthian Securities 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers ... 

Duncan Lavvrie 

English Transcont. ... 
First London Secs... 

■ Antony Gibbs 

Goode Durrani Trust 
Greyhound Guaranty 
Grfndlays Bank 

■ Guinness Mahon ... 

■ Hambros Bank 

Haivtin & Partners 

■ Hill Samuel 

C. Hoare &: Co. 

Julian S. Hodge ... 
Industrial Bank of Sci 
Keyser Ulimann ... 
Knowsley & Co. Ltd< 

Lloyds Bank 

London & European 
London Mercantile 
Midland Banlc 

■ Samuel Montagu. 

■ Morgan Grenfell 
National Westminsi* 
Northern Comm. Tru 
Norwich General Tru 
Portman Guaranty... 
P. S. Refson & Co. ... 
Rossminster Accept 
Scblesinger Limited 

E. S. Schwab 

Security Trust Co. Lt? 

Shenlev Trust -j 

Standard Chartered 
-Sterling Credit 
Thames Guaranty 
-Trade DeveiopmenfiB 
Twentieth. CentuiyT 
United Bank of raw 
Whi teaway - Laidlaw 
Wiilianu; * . GIyn.'s 
Yorkshire Bank 

[Members of the 
Comnuitco. 

7-day deposits 7% 

7l*i. 

«-dar dr no?!/? on suras of 
nmter 7%. tip to £23,001 
. ®wr ££L0OO Sl%. 

* Bcmaxid deposit 85%, 



CORAL INDEX 
Close 290-395 


LG. INDEX 
GOLD 137-140 


INSURANCE Bi 
RATES 

? Atlantic* Assurance ... 
Cannon Assurance ...... 

Address shd'm undr-p mnn 
Propern- Rond rabl**. 





«t 

























'Thu-,,.... ^ 



TKe' PInaB«al' TSfler Hureflay January "S' 1575 " 


n»»Es 


A XT THOR IS ED UN I T T R U ST S 


Unit Tit- JOgnc Ud..(aH£t ~BaMX^7^ nasm - <*M C ' Gaitmare Vtmd Managers? 

rfrminr nn ~ nifl sSteinr ' • S<3fi«^flfa»qggg ;‘. <»-«a«12,a)UiTAxr.BCaA8BP. 01-2833531 

- ™wn« Rd, Ayj^way, 62063)4! 8TIiuoi^^_~^MOjO 6wnt»Tnjsll-B7 ‘25JH ...I Ufl 


Uoyds Bh. Unit Tst Mngra.LULVto) Me fatal Unit Trait ManagM'sVteHgi * fclPrudl. Unit Tst. Mngre.Wa)(bi . ’ Sebag Unit Tat, Manager* LML? (8) Target Tst. Mgrs. (Scotland) (aid)) 


atol WJ • 24JS +o 

'-oma__._JZ7.7 •. •. ■ 29.4 -to, 
.■.TaLFcLiS'JS . .29.3+0 

a.T«t.._ r ^ 1 8..- J75] +0, 

Jambro 6ronpf(aHg) 

>(fa. HwtUtt. Brtntwood^Esa 

>1 or Billerica? <£2774/ 8XHI 

: — B2J .. ■ afl+fl, 

2nd ..Zita* • • 54.« rt. 

Inc Tat... Ml 3Llij +0, 


4JI BTCmaMlJUV^-BM Brituh Tpijt {35* SUM*) 3.M 

5*o ariSiui abcI-L gt9 -, a3 -£3 ft®j capita) Fond ni ' i377« +2,s zm 

l«7- Ipbm -rS- 5 ' Sa £2 gfepiUFund..^.— MB 9L2 +JJ *41 

iK STlSlB«.’_-++i4C3|- .■ lja-fl.H <43 High Income Tst..... J7J2 40 jB +0J 18.4? 

. 8CBTnlt«AiJC«-J5A . "Wa-0.6| MJ Income nmd__ +, 50J 53i +4M 736 

ftiwfaDfaSiUertanb. faBse. 3L Ina. Apcnciee 020 13 TBn *03 307 

: The British Uft Office Ltd* ta) ™™ ■■■ _ z?3 +«3 Ltt 

■■■ :• ' 'BdimccB^TmteU^Wdl*. FL OBO ssra\ G*** 5 (Antony) Unit Tst. Mgs. Ltd. 
-,_L BLBriffl*Ltfa-£:»l7 . 619 » BJomfitid SL ECM 7NL 01-5884111 

IS - . ; SS V-. J .ul taiA. Gibbs lac * .. ..B7.B 21.01 1 ILM 

:52 BL^^i_ZZZS.i .. 531 — .4 52 •«*- Gibra Gm.it l&* 2301 ... I s m 

|5 BL5ift<fcnd-ZII^&4 : , : J5u* r-H X* 7 * J>«iiog d»- -m«. rrwed 

*S >IU_ IW M llUtf 4 am H»+ Jld; 7 . ■■ 


Jg BriiuhTwi 

IE Capital Fond 

IS ^cnint Fund ... — . 
ptshlneemem.... 

4.43 Income WttmI „ 


Regtttraratiept, The C m a s.*) '. 
Worthin£.SUnjo. 

LfiFlntlnc M3 43 

Do, tAccum.) _. 512 35 

LB Second lac 03 .461 

Do. (Ac cum. 1 _ 51* S3 

LBThlrdlBC 65* 70 

Do tAeeumj .719 <5 


KfS «*•-. 13. Copthall Aro.EC2B Hnlbom Ban, ECINCNH. . OMQB83SS PO Bos 51 1. BcUbrv Kar..EC4 01-2303000 IB. Alfwi CTnrctU.Edin. 3 001 2378821 2 

7\? MnT,«lSer.P1i.* Una PnuUnHai.^.;.... .J16.0 ' XtOfl +2.0) 42* SrfciR Capital Fd. [252 2641*041 360 TraBeiEwle.- -(243 260) +051 317 

IS SSS*iSS;t^'“S^ - S-S’&Z] 6M . Selmfl Income Fd „(258 27.5| ♦0.3| *17 TwwaTTurtle.. P2.2 34^+05 MO 

Slo M^Saueoiip':: m !5 ' wl+na IS Qoiltcr ManagemenrCo. Ltd.* • Tp.ciymr J«i.a. ]$i no) +2.iJ 368 

330 Mutual High Yld , . pT7 1 51 ll ^oif $27 The Sfc Eaehange. BC2N 1HP 01-0004177 

J 3 | • Quadrau _[ 95_3 wjj \ 5-12 . . Trades Union Unit Tst. ManapcrsV 


S^tmR Income Fd A 




*37 Tarjot Thiralc .. 
Tet.Clymr Jan. 8. 


f Tow. rrwed. 


LOm 


r. 

i* •» - 
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01-2428282 VTbc Family Fd [70.8 75J| +U3 3.01 

308 ‘Prices mi Dec 10. Next sub day Jan. 14 Ulster Bank? (SI 

724 Waring Street. BeHafiJ. KlCSTdl 

Via <20 Target TsL Mngrs. L(d.?iaKg) itiUbaer Growth -D19 34 6 [+dji jbs 

^ i&Ksaastfsus& *ara «?s ^ ««“«■ ^ 

2.97 Tergrt Commodity. [25 4 Z7Jhd+8 2f 550 IK MincuiR Lane EC3M3DX. 0NO4/>l 

3.93 Tffsec Financial 52.8 56J +11 . 398 FnaraHae Fund— 1090 11501+30] h22 

+45 4 M TJupct Equity S26 34.9» +0.5 5 88 G«W Winrhsslm- . 177 19 3 666 

+4.4 <90 TUreel Bt. Jaa 7.. 149.4 155.3 .. 5.0 Gt. Whhcr. Oraeax.. 163 17 7 6 66 

■ty *pa Arc Units ... XSL6 IBB 5! .. 5.93 Wider Crib Fnd. 218 23 0 468 

Taraet GrowlK.. . S4 6 263 +0 4 4 04 Da Accum [234 24.6) . 4 68 

TS. Ltd.? TVlKt lull. .. — ,. .. 27 J 292 +0 3 2*3 

-rTr.T Da Hctov. Unit*.... 281 30J +0.2 283 tr 2 ,i. r Growth Fund 

131-9580101 Target lnv 2<2 260 +0.5 256 * T1C,Cr **rwwin JUDO 

. | 5.40 Tri. Praf. Jan.7... . 1222 ra» SJS 50 Mlnnus Lane, EC3M3DX 010234751 

I 5.40 Tgllnc. 20 3 ZL1 10.27 Income Unity .... |2L8 23 0] | 4 68 

Tgi Pnef 11* 127 1358 Accum Units.. . H34 246] 1 468 


IS w»er * co. luL* 

yS Extra Income— [295 314+0.3 10 00 J 2 ®. Ojefarida ECS. 0I-M283B2 

incmnoiamrih-.Ba eggU^--** t*« ... 30. 

8 sattsrTfanffi ts Tlj+J If 

1*5 Pmt-Privale . — .1262 28J1 +04 

230 SbenlsyPan: |62l 66 a) +0.9) 

3M 

Practical InvesL Co. LttL?(yKc) 


ltd.. 137.1 40 id +0 U 


[70.8 75JJ-I4 3.01 

10. Next tub day Jan. 14 


Ltd.? 

efaSL.ee*. 

. WO ,1024 

n6o| 

Not mb fay Jan. 8 


.. . G.T. 3nc_ Fd_ Un. 

. G.T.T1S. iGen 
' • G.T.J _ 

01-8288580 6Gt PfaaExJW. ^ fUM U3J) 

■■" ] W G. A A. Tri- llgra. M (£) 

ZZ)-7J3 5. RotatfbRd. Brentwood <0 


!d:« S 

+d S 3 


asg 28 Thrugmortcn Street, BC22AN '01-2381171 
3> 0 Leo Cap Fund . _P<S 574) +0.7) 6*5 


?-2 ffiSK “S3 UmSalJawT___ SI Sfa +1 

|S S2£raa:.L". rn S3 1%. lSSSKi!»rr: S5 +z 

3-jf _, „ , , lAcrum Units I5L3 37.5 . 

Practical InvesL Co. LtlL?(yKC) -Pn nChyDee.SI- 12<9 128.7 J 3.9S TW»« Financial 

ti : 3KSfeiS 7 7::S5 SS 33 <« es«tr.- 

gg:S| :i| if? - «"*■ « : 

Ifl 2^S»i??ci nV ' ^ ^weraa “^ U ^*S^I!SInbSh‘ 

IS Sg?SSS?" ::f^J SU|:il i& ^ - 


TSB Scotlub . ,|U.6 

tbiDo Accum [625 

Ulster Bank? <a) 

Warinfi Street. BeHara . 

I bilTbaer Growth -P19 


KlCfdl 
34 6J +0-7) 3 85 


TOL Inc. [ 

Tgl Pnsf 1 


Wider Growth Fund 
5j| A8MlDnnELaticEC3M3DX 
10*7 Income Unity. .. _|2L8 
1358 Accum Units.. . ^34 


010234951 
23 0) | 468 

24« 1 468 


5. R^ylalghRd. Brentwood 1 02771 227300 

2M.40AI <88 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

ction of the share prvcea previonsly shown under regional headings is 
below with quotations on London, lrish ismies. moat af '-whidb ax* not 
fisted in London, are shown -sepanuely ana with prices as na thf Irish, 


Abbey Life Assurance Co. Ltd. 

SOL 01-2488111 


The City of Westminster Assur. Soc.V Haxnbro Life Assurance Limited ? Life A Equity Assurance? 


\20p 16. 

ti£- ' 33 ..... 

24 at 

-50p 135 

ft-- 35 

e£J. 320 ...-. 
-;r,_ - 25~ .r... 
idy- 60 -2 
lOp 31 



340 ..... 

93 ■ -:.. 

138 . 

265 i..-. 

3B 


Shiloh Spurn— 28 
Sindall(wino+-l 53 


Muon .1? 
fare .- a a s r i re a *' 
m an*. * 'm-x -.- 
4 -*• «•-■=- 

<ta-B-4? 

ms ««5» 



* aJBAb. 

.6 



o 1 si I s - 
*ut^ 


)ie>ctmu- 

*gcr 

**'**-• • 

- ' 

i SV-— -- 
* \ 


3B Alliance Gas [£D *8 

7B-; -CamoBfP.-Dji. 120 

■ 99 CTond*ijchi ...*-. • 45 

44 -2 Concrete Pratts.. 92 

SS « I I gwJIEfl* - -M » X 

26 l™..J. Hlchard* 10p_ A4. — : Irish Distillers. U.-JJ.. 

130 | j- RbbbCaiedou5ti. - 46 +1 .Irish Wire,: : 40ri 

io I Sayers 1212O- - . .9. Jacob— i.;,..— , ;72-- ...T 

. Z 5 _-'Js-s+--l Sb^eldafak, ■» 45 Sun beam.. L. — .8 ...... 

.. s5a.R«lrsi5t. .140 ^ .r. L- n itUrd™^-*3- 1,.. . 


iDERS AND LAGGARDS 

lowing table shaws Uie porccntasc chanaa** which lunns taken place -since 
3L 1974. to the -principal murky sections af Jb* TvT^Aduarlei Shard 
abo cantatas the F.T, Cteld Hhws ; Index. 


and CanstrucUM ...... 

rat and Caieriau ...... 

□Istritatan 

I Brokers) 

Radio and TV 

atcrlals 

loods 1 Durable' Crp." 

• and Publishers 

■limes 

■ds Group. — I-’.. 

+aeds 

. (General) J 

lacurlna .......'. 

Life) ...: ;. 

'anhs, issuing Roues 

□di-s - 

- 

(Heavy) 

idvx '. ... 

Jroop 

iM .' 


i Machine Tools +136.91 

I Hire . Purchase ,. a +135** 

1 cansomer Goods iNon-Dttrablc) 

I Croup +UOJ0 

l Ovisrraas Tradory. ...... .., r .:. +129*6 

' Stores *!: +128.70 

' mumrial. GhMu) : +D6J2 

I Investment Tritsti -.,,......,.. +12683 

Pacfcastos and Paper \.V -HZ236 

InSoritnce. (Composite). +120.93 

Wftms and Spirits +12SJ4 

Discount Houses J +JUK09 

.Br eweries • • + 99 24 

TafiKCS-.-J — , — + 8SJ& 

Pu rah ru r + 84J7 

OKICe Equipment- ': + 78*3 

Stripping . — , — ! — : — + 72J0 

-Tins a:,,,:::,:,.-.,.;,,.,-. — + 51.77 

Teas- .-.-I. + 5325 

Rubbers + 45*6 

Mlsias Finance — — + 32.72 

ca p oors - ZL14 

Cold MJoas. F,T.- — . - 3U9 

'■ Percent a«* chsnses based on Tuesday, 
January. 8. 1978 Duliceft. 


When they ask you 
r ho your chauffeur is, 
II them. Victor Britain. 



Crcydon, GR02JA. 

First Uajt 

VFourth Unit 

Prty Un*. — 




01-884 9884 7 Old Park Lane. London. WI 


01 APS oral l Olympic Way. Wmhly.. haBONB 01-5028878 PO Bo < Norwirh NR7 3NG. 


Norwich Union Insurance Group ScoL Widows' Fnd. A Life Ass. Soc. 


The City of Wmiuler Ass. Co. LuL? 

Crqydon. CROSJ A. . 0148488IK 

Went MV |4<9 47.11 1 - 

Landbk. 59J2 . ...1 — 

» sUn M2) .... | — 

UA Fd m3 138.1 1 — 

Investors Oys. Bd ,. U6 lB .1 12A ,.-.J -+ 

♦Equity Fund — ,|96* 385 . ..j — ' 



OBrnmaQ O o. St Andrew s So. EdinhurcH EK2 2VTi 


Albany life Assurance Co. Ltd- 
31. OMBmrUngMnSLW.L. • 01-437598= 

VCldMooCF Fd. [969 30201 ...., — 

♦Da Accum 993 MX7 . — 

tnBQuftrFnnd..— ... jmj qu ..... — 

VDa'Aoauti. 1285 1353 — 

VProfKrty Fund 953 1008 .... - — 

♦Da Afcum 983 1035 — . 

♦ntcedfm. Fd 980 103.3 — 

nAAfaiii 1003 105.7 — 

rartdelltv.Fd..,.- U60 122.1 ...., — 

WaAeehin. U89 125J — 

Ctd Monk. Pea 91* 184* — 

Da Aoeufa - 1825 H77.1 ... — • 

Ftqi Pea Ilpud . . 988 104.0 — • 

DaAceumi... ... HU-7 107J — 

FltlnL PWiX 1021 187.4 ...._ — 

Da Accum..-): 103-0 1105 — 

MValnr.Feitt,: 1223 1285 - 

DccAccum — 1225.6. 1321) . , - 

AMEV Life Assurance Ltd.? 

Alma Bad, Alma Rd-Reisste. RcisaleSOIOL 

Triad tamand DM.6 32LM J — 

TriqdMgd-S- [99.9 105.^ , -| — 

- . Atlantic Assurance Co. 

■ - - See under p rop ert y Growth A as. 
Beard*?* Life Asbut. Co. Lld- 
262 Bond ord Rd. E.T. 01-3KIJ211 

Boretoobenfa.— „.|9L1 . KH +L7t - 
Current umt value Jno. 7 . 

Bdfafve Life Assur. Co. Ltd.? 
7LIjOBfaotiSt, EC3. 01-8231388 

Black Hiar+Bd | 10260. [ J — 

; Brandts Ltd. . 

38 Fcncbwcb SC, EC3. 014088309 

fawytsBxmpia 1853- 885J+35J 832 

f^msSa Life Assurance Co. 

M'agh- a. Potter* Bor. Berts. FJfar 51 122 
fawroKd Jsn. l„) 483 [ . — I - 

Rata*. Fd Jam 8 -I 10288 I+3JW - 

Cruhmi Assurance Ltd.? 

1 Cfajapjcwy. 'Wembley. HABONB. 0I-DD88S7S 

l^loiiyUatts — I raw - |*0JU9 — 1 

■ Property Uolt__—_ | 768 I .. — 

BwK.B»M.««llL-+t 0005 l+Old - 
Eiac-Bfalty Dail_.) 835 j +41 *- 
ttcetlWuntt.-.l , 0037 — 

' ' Cm i <3 it nolt value Jam 8 ■ 

BabateeBond ttlfl.05 005 31+003 — 

gPfttBmid +^ — 

Pcoperty Brad f£UU7 £10-76) .._ J ~ 

iWBaia [97A 1033) 

Capltid Life Assurance? 

Dculsuai Modoc. C bapd Aah wnon. 000838011 

Kerin* Dec. 10. | SL13 I .. .| - 

OxzUtse. Japhei Life Ass. Co. Ltd.? 

1 fatenmster Bos». EX;4 ' 01 -2483600 

aBSjfcrrK Hid i 

W* 32| . .1 - . 

BWdlyBds. IS* 324) } - 


.Second Managed Fund? 

Perfume. Dec. 31 I W* J ■) — 

Balance Dec. m 0253 __ UOLH . ...J — 

red Dec. 31 ) 100JI I ...I — 

Valuation d*y last warktu* dny af the monU 


_ LACOP Units — [773 < 

Hearts of Oak Benefit Society Uoyds Life Assurance? 

Rnnmotesd lwifan.I4Wl 01-3875030 Sl£.Leadenhalia..E)C3M7t£ - 

UeanudOak. 130.7 JJJf 4 — »"* n,h j— * i 


'E2isr=zffi' S 9 ::- z Z&& IS|:f 31 z lwM » J - 11 " p°“ 3UJ ' 

6£ecnr«Bet. SO* 321 .. — Pr.FdJsn.7 99.9 BBja +53 — 

@£RS=r SI - 0 - 5 - Frfn.Jsn.7^. .SM-2 _ Slater Walker Insurance Co. L 

- fS^dRidZ“ W30 1OTX "' ” 30 Usbridse itaad W12 017 

-*Selcrt*veAn.FdL_.. 670 710 ..V _ 0**Uie Assurance Ltd.? SeLMk.FdCp.UW. . w?9 52.91 +0.3 

48. Windsor Road Sou oh. Tit 350)8 ScUftFcLSi Unt [79.9 twy +0.9] 

a5^tjtar ,li st«i ssaiis a 1 - ^^ 01 M a..^ mi. 

«1ri' 4-S. King WUllsmSt, BC4P4HB. 01-«»I«7S 22< Coctareur St. SW1Y5HH 01-0 


lnv.Ply.Jon. 1. . £5023 31U| | — 

Slater Walker Insurance Co. Ltd. 

30 umrldce tend WIT 01-74091 II 

SeLMk.FdCpUW. _W99 529) +0.9 •- 

SelMtFd-Sl Unt. 179.9 84 6) +0.9J - 


— Life Assur. Co. of Pennsylvania 


MSI .....| - 


vsiuua*, omr » ^ ^ D “ HiU Samuel Life Assur. Ltd. 

„ . . _ NtATower.AAflaCTjmbeBd.Croy. 01-0864355 

Commercial Union Group mus.Prm.umt„Q24* hljj . ..i, — 

Si. Helen's. L Uaderahsft, SC3. 01-3837500 SSI — 

variable ah. Ac-UU) 35*6 | : ..J - DaMoocyPd floss U19 +0.1) - 

Da Annuity Uu 1 3300 | ... if — 

Imperial life Ass. Co. of Canada 

Confederation Life Insurance Cct Imperial Hanm. Guildlard 71255' 

mO. Resent SL. W1RSAV 01-407 BOW gTbFdJsjl.2. W9 ra2| J - 

¥F>jprity F»nd , • 110 5| ... ■ nLGLM.JiB.a.-.. |43 0 47JJ » N >| — 

VlflMflMFnnd.-.p^ 1303 — 

mu , M — The Individual Life' Ins. Co. Ltd.? 

122.4 • — Individual Hae. 4R South SL. Eastbourne 

1 71 1 ‘ • „ BN214UT fas) bourne 307 11 



_T_-."f 88J 573 ^ T. 2,0 ! - 

Efr. PhJJqE |j63 59Jj . | — 

oi-oraflOBL Equity A Lire Ass. Co.? 

— 110. Crawford Sheet. W1H2A& 01-4880697 

.... — RbL Silk Prop Bd 1485 — 

— Da Mm. Bd _ .. 69.0 ... _ 

— Da Emdty Bd.. . 68* — 

' DaFx.Mny.Bd.Fd 1163 _ 

— Da Bsl. Ag. Ser.11 -99* ... — 

— CUt 2d. & Gov. Src WL1 - 

;; — Property Growth Assur. Co. Ltd.? 

1 1 1 w+som ama- Bridge Rd 01928 0381 

— lbT^erUGro»rih..,| 152 I . I _ 

Ataicultunl | 487 | | — 


01-40811078 2.3.< Cockapur SL.SW1V5BH 


Maple Ltd Dec 31. | 141* 1 . .[ - • 

PentnJ J>n.Fd . . . { 1343 | . . | — 

Target Life Assurance Co. Ltd. 
Thneet Hauw% GMehamc Rd.. Aylabmy. 
Bucks. Aylcutwry >0£P8iSP>l 

Mon. Fund Inc. - .. [88.0 93.11 — 

Mm. Fund Are .... 97.7 1034 - 

Prop Fd Inr. 923 982 ... — 

Prop Fd Arc . . . 106 0 — 

Prop Fd lnv 920 — 

Fixed InL Fd Inc 973 103 C — 



MAG Group? 

3 Quays. Tower HIU. EX3R SBQ- 


Abb-r Net. P.G. ... 

Sherdcy- Fond 

• Bourty Fond. — . 

Q1-OS84S88 ^^ttroAnnuiiy^..!' 

.... I — Olmmed Aunty 

... ) — Atlantic A ssur su re 
— AU WTher Ac Uu. 


Fixed InL Fd Inc 973 
DepFd.Are.lnc.... 97* 
ReL Hon Ac. Pen. 57.4 
Rct-FlanCapFea - 517 
HcLPbmManAre. 9S.0 
HdHxiHxi Cly |95.0 


ComhiU Insurance Co. Ltd.? 

32. Gorahill. E.C3- 01-628541 

Capital Dec. 15 1 17.0 • 'I ,...) - 

GSSpedal Dee. 1S_I 385 J 1 _ 

Mn.Gth.UaDe; S3 4UA5 1315) ... I — 



Credit A Commerce Insurance 

60 Mark Lane. FX3R7TN 014881108 

Maoased Fd&. .-.-J4725 49511 .... 4 — 

Investment Annuity Li/e Assur.? 

Crescent Life Ass. Co. Ltd. ». fawtw <\nm. wc2. oi-3S338tr 

Braywirk Hue. Mdnbd, Berkx. MdnbdStOSS Lit* 1 ^H>Fnd_.. 89* ... - 

Cnre. Pin’d lnv. Fd. [58 9 632) ..4 _ {£5 “"i. = 

Uon High Yld.. .... 60.1 — 

Crusader Insurance Cm. Ltd. uSIwimb »?-? ~ 

BowruKBldB6, Tower PL, BC3. 01*288081 ijS SSj ^atW 722 ”” - 

Gtb. Prop J*n.-J... -1565 629[ ..., | _ Lion GthJd 5<7 578 .._.. — 

Lion Wed Cap FdW6.7 49.jj ... _ 

Eagle Star Lnsur/MSdUad Asr. , . , ... _ __ _ ... 

1, Threafaeecfle a, ECS. - 01*881212 Insh Assur>nce °®- Lid - 

EHMlfid. Units ..,439.7 . 4L3 +081 6.43 1L Finsbury Square. BC2. 01-6288253 

. i Blue C7d Jan. 1, — P*8 59*1 . I <40 

General Portfolio Life Ins. CL UtL? n^aaijsa'i'l' Sxi iS3 ..l..'.J s. 7 d 

60 Banbolomew Ct, WUm Cress. WX31871 Prop Mod Gth. [134 0 14L0| ... .[ 570 

MhAriJo Fund f 181*8 | ,._J — 


— All WTher Ac UU.I3024 187. 

ln - 5 *. — VAll WmibCT-Cap.. 3SD1 105. 

«£M — 91 nv. F4 Iks. — „.. 1146 

' ' ~ Bet) 61cm Fd Ut*.. . • 1634 

IMI . .. — Ccov. Pens Fd 1B9.6 

H2J •_ ■ — Coov.Pena.Qm.Ut. id9* 

108.6] +23 — Mon. Fens. Fd j».9 

_ MaP-FcnuCxpUL 109.9 

- «*«“ Assurance Company Lid. , SS^pS’c^uii” ig$9 

IS. Chequer* Sa.Uxbndae. Middx. 32181 BdRC. ana Pm. Ul i«L9 

BuildlnsSocBd. I 1093 J .... | - Bdg-Soc Cup Ur. ... 10L3 

MatmaMon. Fd. .. | i2o* J .. .. _ Prudential Pemcimic limi 


Merchant Investors Assurance? ' 

ssur - v im.Hleh Street. Crqydoa 01-88801 

01-3S3 5887 com. DepFd 113.4 _ 

— Mtme»MrkLB._. . 1K3 +21 _ 

.... — Mer. lm. Man. Fd 328 +LS — 

— Mer. lnv. Pty.Bd- 11X6 _ 

— E«iuUyBtaW_ 472 +0.4 _ 

- - Prop. Pena. 3303 . — 

— — Mon. Pars., 975 +L4 — 

— Kqurty Peru ... 1283 +11 — 

— . C<*iv- Dep Pens.. — 112.7 ... ~ 

— Mon. Mid- Pens. 127.9 +X9 +24 — 


Translate maiional Life Ins. Co. Ltd. 
2 Smm Bldgi, London EC4 1KV 0)405 MSI 
Tulip Invest Fd (10 77 1134] [ _ . 

Trident Life Assurance Co. Lid.? 

Rcmlode House. Gloucester. 04TC3SS41 

TndcmMan Fd — BB63 112. * LH - 

Trident Gr.Mn.Fd... U9.4 125* -*04 _ 

Trident Prop Fd Jlfi.S 116 7 . — 

Trident KWJ- Fd BX5 85.9 +26 — 

Trident H Yd Fd— UZ3 1183 +1.0 - 

Tridenl Money M. 1058 1115 +02 — 

Tridenl Flsc-ad Fd. 1075 114.0 +3 0 — 

Tridem Bd-Jan 2 36.0 390 — . 

Gill Efaed . 910 _ 

InLM ManepcrFd .[3017 1071 +39) 

Cash value lor 1100 premium 


King & Sfcasson LuL 

Growth & Sec. Life Ass. Soc. Ltd.? VS 8 " 3 * 

United HUxwe.W 11. 01-22861M “ 

J i ” B S&rSS ce — I ) --- )- UUt Bonds, PUT 134'ri . _ .| — 

G ASSuperFuDd .... E7. ” — .. Langham Life Assurance Co. ltd. 

Guardian Soya! Exchange oi«««8i 

RWM Exchange. EX3 01-2637107 ?Prop Bond.;.. ~..'Sm ' U5J| '"'J — 

TPropenj- BoCd» ...Q336 ' ma I Prop Un)taOJa_te.6 5a . .. J _ 

fenJ&MLFdUl* P06.7 . 112^ ,_.J ~ Wisp l S’) Mon Fd P9.0 ' 62.q . . | . 


I _ Bdtf-Soc Cup. l>. I 1 M 1 I J _ Trtdcnl FisCa Fd. 1075 114.0| -+J W — 

""'I - Prudential Pensions Limited* Tridg^Jx^pi 9L0 »«N • j - ■ 

Holborn Bars. BC1N 2NH. 014058222 InUSMsnsimrFd .[303 7 10711+39) — . 

Fquity Fd Doa 17_|16 01 1650).. .[ — Cash value lor 1100 premium 

nee?' Fuedlnt. Dee. 17^.^200 liisj . — 

-r 9171 SSL"^ "*• - 4 - 

+2.1 - . Tunbridge Wells, Real. Q8B222271 iw^FdD^ta' 77 0 I ’ a! f XS * 1 

+ L2 - Bd.PrapBda.._..n54.B - ). I - W ' S“ . *= 

, n . — Royal Insurance Group o«LPd.Dre. is . .A lixa l I — 

+0 - = L^JtanSUUrorooai 05ira6«« ° r — “* « 5 « « • I ” 

+L4 - Rqwl Shield Fd — 199 0 1047J....J _ 

- Save A Prosper Group Vanbrugh Life Assurance? 

+2.4] — .4. Gl Helen's. London. EC3. 01-588 1717 41-43 Maddox St, Ldn. W1R0LA 01488-1923 

Wald. toy. Fd..,.. [99* 105-3 +L6) _ MmwWFd.- . --B»5 ~ 

— Prop Fd* ni6.o 177 X .. _ BquIhrFd 11577 16611+25) — 

Do rani! Fd M79 1M1 . . _ FIXCTl IWeresI Fd . [119.7 1260) +LH — 

9811 Equity Pen. Fd. p<5 3338 +2.0 - MM „ ,1 

+0 7t _ — Prou. Pan. Fd. ._ LKJ 5 1403 — Cash Fund 0053 10881+0 2] — . 

... .J — tomiprjr Ppn. Fd ^]U9* 3472) +2.D)- — 

Welfare Insurance CO. Lid.? 

igrs. Ltd. Saveguard Assurance Limited? SSMSTT^Su ' | "*?*?* 


Id. NEL Pensions Ltd. JgS “ = 

01 - 6888353 . Mlflcn UOUri. Dorkuic. Sdrrey. 5 BU Eqully Pm Fp Q 2<5 +ibj — 

1 <40 Nelex Are. Units HL5 84.71 +0 71 — -+*prop FUn. Fd. _P3Z5 14oi) — 

- NelexCsfdtsI 159* 624) . . . I _ tOrmpy Pon. Fd [Sa M7^ +20)' _ 

5.70 Ncrt sub fay Jan. 25 *~MSP 0,1 “Dec. M. "“Ekw. 8 

5 70 £ Weekly VOkisUaua. t Price manlhly 

New Court Property Fund Mngrs. Ltd. Saveguard Assurance Limited? 

SL Surithins Lone, London, EC< - 01 -606 4356 Swan Com, Peterelleld HanLi Ptnri1d3281 

01-d23M33 NewCTPrFd Nat-rn9Ul l«5.q .... I 629 Investment Fund —IKO 103*1 . 1 — 

2- Ml — Mea Bub day March 31 fiohnoile-r 1 if* CnwMa 


Cap Growth Bd , I 
♦Exempt Flex. Fd _ 


Next aub day March 31 SdUVOer Life Group? 

New Zealand Ins. Co. iVJU Ltd. - 

Warrior Sq, Southend 070262955 FlcxiMe Dec. 2<.._ 1022 1077 

Kiwi Key Id U0 7|....|_ gfSSSjff— » 

oooi , Pnxn.CapDec.29_. 1472 1549 

_ NPI Pensions, Management Ltd. ■■ Pnsn. Are, dcc.m.. IMj uij 

4aCrecechurcha,E3C8P3HK 01-823 «0W ML62 

MangredFund nils ■ u*J[ . | — teI»:rT unillfca 

wires on Jon. 2 Not fai l I n s Feb 2 Deposit Dec. 2S loo.i 1 444 


1 _ ipExemjsPrapFd- 

Ofapunr.TBL Pd . 
Flexible Ftmd - . 

070637733 Im- Trust Fd. | 

1 Muncynukrr Fd .. 

[ _ Property Fund.. .| 


Windsor Life Assur. Co. Ltd. 

1 Hi Eh Street. Windsor Windndr 0P144 
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47 
24 
20 

48 

ft 


AntdagatfaRIy.-- 
DaSpcPrat- ... 
|Berlin4*TOeAs — 
IchileanKxed-. .. 
(German Yog.4%pc.. 


(Greek 7 bc.4ss._- . 
Rah Aw... 


tec 2 SJ 




BP 


DM90fDM75|Turi 


62 


lone T4 Ass 
[Iceland fl* 2 PC -8588 


iIrtUnd7i-« ’81-83. 
pin -96._. 


DoWipel 


16 uapan4pc 70 Ass- 
47 ( Do6pc-8588.-~. 

Pern AssJpc — 


EmununtocC,.. 
iGJ.With'Wnts.- 
Turin 3pc*®l 


15*84 




12 

33xd 

95 

94 

192TO 

72 

67 

42TO 

30 

51s) 

71*Md 

64% 

168nl 

63s) 

163 

579 

$92% 
DM82 
71 


P 

9.12 


3 

1834 

f9.69 

7*2 


755 

0.13 


H.71 

14.25 . 

w.zo 

1928 

12.78 

1391 

1554 


13.60 

1.59 


U-S. S DM Prices exclude inv. $ premium 

AMERICANS 


9.78 

9.70 

9.84 

5.95 


197M 
Ilrt Uw 


High 


Stack 


■ £ 


M 


Div. 

Gw 


• 36% 
49 
■44 


16% 

36% 

31% 

84% 

■38% 

40% 


59$ 


IP 

10 % 

710p 
- 13 
26% 

i 

25 

25 

75% 

18% 

19% 

38 

37*4 

•26% 

41lj 

28 

31% 

13% 

188 

65 

.11 

28 

10 % 

Sfr 

30% 

67% 

•14% 

55% 

35*2 

44% 

190p 

22 % 

21 % 

545p 

18. 

. 20 % 

ft 

ft 

ft 

766p 

54% 

10 % 

29 

18% 

67% 

14*2 


21 

45 

20 % 

ft 

715p 

s 

330p 

5® 

ft 


ASA — 

amf 5 % cron’s:... 

AnuxSl 

Assd 


[Bell ft Howell I.. .. 

[Beth Reel 
IBrown'S Fir. CD6%.. 
Brunswick CcrpaJI. 
[Burroughs t’orp S5 

taBSSL50 

(CP.CS: 

jCirboro oduin S3 « — 
611plcaTierCrp52l’. — 

Caterpillar |f. 

755p}ClianipiOT Int Inc- 

2011 ChffleJrhta$li5.. 

tee 5 :.:-- 

tlHcapM 

asylmr.SL35-._- 
DoCm.PrfBSl_.. 

I4*i {Colgata-P. SI 

16 % |cdc(ncfc.$I 

“ Coil IRimUSiO- 


26% 

775p 

19% 

330p 

10 


27*2 (Cent. Oil S5 — - 


17 

10 % 

12 % 

14% 


965p 

11 % 

10 % 

22 % 

18 

21 % 

14*4 

14 

460p 

T 

S 

7iip 

I 

K 

16% 

21 % 

90p 

890p 

10 

337p 

910p 

935p 


27% 

705p 

16% 

16% 

950p 

ML 

15*, 

415p 

26% 

5? 

T 


teineSSi.. 

■mimsi- 


CrownZell S5 
Cummins Eng- S2* : ■ 
Cu tier- Hammer B 
Eaton Crp. 5050 .. . 

Exxon 17 

FiraaoneTire 1L- 
First Chicago S5 — 

Floor Ctrp.S« 

Fcvd Motor S2*’_— 

GATX 

CexEIecLS!*:—. 

GiDetteSI 

Hon^weOSLaO. - 
HuttmnE.F.iSl. — 
IBM. Com. 55- - 

Jnger50iI-HSt 

Int.Hltfes.CpSl-. 
IntPysCnds SI . - 
l.U.Ioumatiaaalli 
Kaiser AL Si — . 
ManlHan I SIT50 
I Merck 


[Mer'l Ljncfa SlOTi 


[an iJPi 

(Oil'd w. S3*j 
iOms-HI 51 135 - 
Penn-Central. - 
ta-Oatsl'SS5. 
NY Corp 55., 
ante 503- — 

RanordS5._ 

fecbdsa-MrrlLSlU 


220p[S»ltB.F.I$10. 


SmUOiISI 

Si offer '310( 


Sperry Rand SO 50- 
SqcimSl- . — ._ 
TRW Inc. St *« — .. 


TfeoroPt l*SS0.16*i 

htaaMSaiS 

bansmencaSl - 

U.5RedS30 

LOT'S) 

|Vetcolnifc.$)50- . 
Wool worths S3* j ... 
XOTrCorpSl. 


822p[Zapaa Carp. 35c 


ft 

40* 




14 

518ptJ 




40% 

35% 

40% 

iSS 

'S 

4 

25% 

640pnl 


•* 


24% 


29*4 

17% 

23% 

25 

74% 

V 

31 ^% 

23 

39% 

29 

13% 

186 

61*430) 

ft 

■a 

*2% 

45%J 

30>*m 

44%m 

102 p 

21 

16 

5 %z 

20 % 

762p 

’¥ 

12 

20 % 

742p» 


874p 
■ 23% 
18*2 
43 
11 % 


+iy 

+% 


-5 


A 


+ 1 * 

.+ 1 * 

Xh 


3 

+i% 


3J 1 

4 

*h 


a 


+% 


80c 

59t 

SL75 

5140 

% 


20 c 

■Wc 

60c 

SL 66 

$2.14 

SL7D 

52c 

52.00 
SLOO 
$220 
$1.36 
t^40 

88 c 
66 c 
S 2 
76c 
5200 
$232 
$200 
SL20 
SLOO 
S1.60 
SI. 80 

$5.00 

SL10 

46c 

60c 

s5240 

51.80 

SL60 

S 1 J 0 

SL40 

65c 

57.0 
S24B 
s45c 

25c 

85c 

5L2Q 

$1.72 

5140 

60c 

SLOT 

$220 

SL72 


84c 

222 c 


120 

64c 

*$1-19 


76c 
90c 
SLOT 
$ 1.00 
52 
62c 
$2.80 
67 %c 


$120 

SI 

s30c 


JTH 

CnGrt 


1 ESS 
Hifh Le» 


HOTELS— Cent! Hurt 
on nr 


FT SHARE INFORMATION SERVICE 



TtBANKS AND HIRE PURCHASE 


17W 
High tar 


Stack 


Price 


|*-"] N« |c-*t|™|P/E 


240 

135 

Alexanders P -1 

238 

-8 

gll.66 



7.5 



£114 

£67 

AljaneaeFUOO. 
Allen Hamy£L. 

£104 


c)h20* 

Li 

3.! 

161 

420 

190 

420 

1135 

— 

4.9 

— 

142 

45 

.tilted Irish 

177 

*1 

Q2& 

. — 

53 

— 

11 

14 

Anglo Cental — 

51 


-- 

— 

— 

203 

185 

96 

ArtiuthnotLEI.. 

175 


t7.6I 

— 

6.7 

— 

440 

170- 

AusLfrN.Z£l - 

437 

-3 

9.7 


34 

— 

£57 

£21% 

BarkAmerQUS 

OTfl 

+% 

Q5L48 

— 

0( 

— 

40 

385 

22*2 

170 

BkHapoalunlil 
Bk. Ireland £1 

32% 

355 

+5 

(Sffi 

— 

2li 

45 


£151 

£66 

DalOpcCvJIW 

£148 


pK 

— 

(6 9 

— 

23 

16% 

Bk-Leusu Al£i-. 

22 


Q16»c 



52 

— 

230 

180 

SVLeamidTvfl 

220 


775 



51 

— 

770 

370 

BkN.SW.iA2 - 

695 

♦15 

Q28c 

1B31 

— 

22 

— 

295 

104 

BankSMriandtl 

288 

+5 

35 

4.4 

98 

£71% 

£70% 

Bankers N Y $10 

£25*4 


QS30C 

— 

5? 

— 

325 

11? 

BarcfeysEl. - - 

305 


1829 

4.2 

42 

88 

73 

19 

Bate 1 Edward 1 .. 

44 




— 

— . 

— 

7t> 

18 

BowrineiC T.l . 

73 

+1 

t? 11 

22 

4.1 

15.4 

Zi5 

75 

Brown Sup(ff»fJ 

itt 


Kl.54 

— 

7.2 

— 

m 

no 

Tater Ryder£l — 

275 

+6 

14.40 

— 

8.J 

— 

13* 

r 

Cedar Hldffs. 20p 

13* 


4L4 

15 

£ 


74 

310 

48 

149 

aiveDis’maOp.. 

Coml.Ans.iSAli. 

74 

305 

+2 

♦15 

3.0 

Q149r 


62 

76 

— 

FIH 

no% 

Comrbk DM104 

£14 

+% 

QITX 

— 

22 



£26% 

£17*2 

rhffaHbkKrlOO 

£24% 


— 

36 

— 

19 

4 

Corinthian U)p- 
Cred. France F75. 

7 

+1 

— 

— - 

— 

— 

f.34 

£10% 

£31*? 


BT 

-j 

25 

— 

75 

63 


73 


29 

II 1 

48 

26% 

9 

DawuayDsj ■— 

161, 


0$ 


4.1 


7(1 

75 

F.C. Finance.- . 

■30 

-3 

& 



J 



11 

1% 

Firrt Nat (Op — 

2% 


— 

t 

— 



Da Writs 7M3. 

1 




— 



17% 

$ 


14*2 

+% 

0 76 



81 

— 

310 


305 

+2 

Cm 3 



U 



62 

7? 

Gibbs iA.1-.. . 

57 


— 

4.5 

— 

715 

67 


215 

+10 

16 7 



48 



79 

13 

iJoodeDIMiyip. 

21 


0.79 

li 

58 

18.8 

7R 

31 

rjrDdijys 

.31 


IL69 

— 

* 

— 

187 

55 

Guinness i^JL 

184 

4?’ 

767 

— 

64 

— 

718 

58 


195 

42 

g7./b 



67 


176 

73 


120 

4? 

13.87 

— 

50 

— 

f.15*- 

TOO 

Da Warrants. .. 

£14% 

4% 







— 

312 

85 

118 ■ 
40 

HanffShnoS2.S0 

312 

78 

49 

-2 

X c 

— 

LS 

79 

— 

240 

78 

JosepaiLeotD-- 

220 

-5 

1642 


4J> 

— 

85 

37 

K^serUlmann - 

50 

4l 

*1-1 

— 

4 

— 

65 

30 

King t Shu 20p. 

62 


*3.1 

— 

7 7 

— 

126 

30 ■■ 

Klomrart B.L - 

118 

4? 

t319 

— 

42 

— 

765 

94 

JojiktL ... . . 

243 

4l 

t6.93 

60 

44 

59 

33 

18 

Bauson FiaSOp. 

27 


d3.25 

L3 

18.5 

6.4 

146 

39 


133 

*3 

276 



32 

— 

308 

122 

Cdland£l 

295 

43 

no 76 

22 

5.6 

126 

£89 

£81 

£46 

£57*- 

Do 7^83^3— 
DalO\3tSM8 . 

£82% 

£73 

1 i‘? 

Qi 7 ot\ 

15.0 

15-0 

£95 

niw 

— 

55 

14% 

ffijostarAsseu . 

55 

4l 

1795 

24 

82 

8.3 

*313 

69 

NaLBkAusLSAl . 

308 

43 


— 

J.O 

— 

77 

75 

Not cron. Grp.. . 

77 

4l 

714 

48 

42 

75 

775 

88 

Nat West £1 

258 

46 

18.01 

32 

4 { 

9.9 

470 

105 


380 


873 



35 


787 

154 

SeccombeMCU- 

255 


hl2./d 



77 

— 

108 

17 

StaterWriker - 

29 

■*■2 

15.61 



1 



75 

25U 

Smith St An b.. 

74 

4? 

th363 

— 

7 b 

— 

510 

710 

iantfd Chart £1 . 

497 

♦7 

113.29 

37 

41 

85 

56% 

5% 

ITOde Dec. S1J0- 

$8% 


Q44e 

29 

7.8 

48 

85 

51 

rs.Bk.Ab-.50c.- 

62 

44 


* 

67 

» 

375 

157 


375 

+ 10 


65 


37 

11 

L'.D.T- _ 

19 

4l 

B- 



_ 

£15% 

12*11 

WeDsFaigo$5— 
Win trust Zip 

£13% 


Q%c 



18 



68 

42 

54 


292 

20 

si 

9.4 


Hire Purchase, etc. 


18 

, 35 

*23 

31 

98 

28 

46 


4 

, 10 

* 

11 

33 

12 

10 


BriLDehCSer.lOp 
Cattle sTHtfesilOp 
CTOB-creDlOO- 
Unds&SraUOp 
LnaSccLFlallfe. 
Prac. Financial— 
Sfl^CredillOp— 
Wagon Finance- - 


12 
27 m 

J M 2 

24 

80 


V 


+1 


+5 


10-84 

!^1 

3.97 
t L55 
L5 


34 


L9 

L9[ 

29 

L14 

L7| 


iVJ 


u:l 

7.6 

’a 


14D 

73 

53 

65 

135 


BEERS, WINES AND SPIRITS 


ft 

9% 

47 

73 

24l 2 

30 


Allied Brew 

jAaul DuLFr.lOp 
BainhHtighiSp- 
BauOiargun_. 
[Ml Arthur- 


. [Brown tlfattheirtl 
17 BockleFsBretr... 
22 IBulmaffLPl — 
wood 


23 


22 [City Loo. Dtf. — 


30 

65*2 

10 

no 

20 

24 

OT 

58 

73 

17 

75 

120 

30 


[Clark iKmtbewi.. 


31 

115 

ft 1 


[riatlDai50p — 
[EUiaHicmd>5p. 

pralivet 

(Gordaidi 10p .. 
Guuffh Bins. 20p _ 
WmUWUL._ 
tereeneKing 

Iri ninn e^i 

Highl'dDuLSDp 

[Inreigordnu 

... Gfen™ 
HorlandEl 

l jnHwmn _ . _ 

S-ott4New2Qp.. 


90 n'each , rtDi5i50p- 


[vaxU.III— _. 

Whitbread -V. . 
Wo) v. Dudley 


r 

102 

■a 

s 

94nJ 

68 

51 

1-W 


ft- 
180 
30 
42 
62 xd 
150 
142 
104 
30 
95 
295 
40 

i 

277m 
67 p 
133x1 


,+2*a| 


+2 


+3 


+l*d 


+3 


+1 


+1 

+2 , 
+2lJ 
+1^ 


t30 

0.95 




tL89 

281 

T0.91 

289 


Of 

201 

4.27 

538 

L03 

t3J7 


rojB 

5 47 

L7 

3.74 

10.13 

231 

tZ52 

821 

Th229l 


«. 

4.67 


i2 5.9 


64 

4.3 

4.7 

5.7 

io!i 
5.6 
U.3 
29 


3-« 


W 

24 

33 

22 

L9 

31 

21 

15 

26 


10.4 

H 

62 

7.0 
8.9 

a 

8.9 
6.6 

5.9 

6.4 

7.1 
6.7 
5l4 


1L8 


3 . 4 ] 103(122 


10.9 

83 

13.5 


82 

235 

15.7 

1L0 

13.9 


7.4 

& 

80 

129 

72 

8.1 

135 

75 

15.9 

121 

7.9 

10.4 

123 

10.7 


BUILDING INDUSTRY, TIMBER & ROADS 


-8 1 

tlOS 




L5 

1111 

21 

3.6 
0.4 
29 

2.6 

3.4 
LOT 
2.V 
0.4 
20 
29 
20 
24 
L6 
3.0 
45 
13 

t 

1.6 

4.9 

6.4 
15 
38 
3.6 
L8 
L9 
L5 
33 
35 

32 
29 
3.0 
0.9 
3J 

3.8 
L9 
26 
23 

11 

1.9 
0.0 
0.4 

4.8 

2.4 

33 

12 
22 
L9 

L9|[ 


,73% 

1 

U60 

ao5 

30 

17 

40 
56 
60 
21*2 
30 
39% 
78 
67 
46 
88 

9 

35 

54 

33 
30 
72 
22 

&70 

17 

19 

41 
82 
75 
*6% 

29 

64 

•B 

65 

34 
39 

tt09 


S.E. List Preminm 65%^ (teved ou 52.0342 per £> 


CANADIANS 


Si 

'ft 

ft 

24% 

9 


22% 

750p 

22% 

16% 

22% 

655p 




25 

27% 

26% 

17% 

900p 

740P 


B70p 

24% 

a 

94ip 
22»: 
17% 
230p 
16*s 
825 p 
12% 
16 

464p 

14% 

970p 


iBtMuntrraitt — 
Bi><ort5rat.S!_ 
Bei! Canada 25c 

Btwvalleyfl 

Brascssill — 

CsaJmpBk.E — 
CaoPacifieB 

Da4pcM*UM- 

jGoifOiICjn.1 

iHawto-SdCanJj. 

HoIiincerS 

Hudson s Bay H 
HntLBOil G 52*; - . 


230p 

11%D 

13*4 

18 

19 


515p 


Imperial Oiljl . .. 

Int Nat. ' 


'lasSl 

IntNirtri 9 — — 
MaswyFHjrJI - - 
PBcLfir Pet SI - 


Place Ga." SI 

IHhjAIbbh - — 

Royal Bk-Can SI— . 
SeagramCaCSl— 
11% fra 1 . Dan. Bt SI - 
6Wp rTrans. CU- Ilpe®.' 1 
While Pass.. 


■W 


34%«l 
12% 
"970p 
- 2W 


3 a 


27* 

21% 

? 

28- 

18 

‘S? 
16% 
21*; 
26 Op 

24*4 
22 
15*2 
850 p 
700 p 


■•■'a 


% 


+% 




96c 

SLOT 

$3.44, 

10c 

sSLM 

$1.28 




:B fc 

SLOT 

36c 

SLOT 

60c 


+1USL40 
80 c 


80c 
$140 
SLOT 
80c 
4150 
+l*a| - 


SI OT 
$128 
80c 
70c. 
72c 
♦35c 


35 

23 
4.8 
0.4 

3.6 
14 7 
2.3 
3.1 
37 
Z2 

24 
21 
56 
31 


P.45 

23 

1152 

80 

50 

|201 

bO 

22 

20 

32 

29 
18 

30 
15*2 
37*2 
18 

31 
42 
95 
23 
63 
39 

19 

23 

a 

42 

1150 

53*; 

£147 

42 

54 

« 

S’ 

1103 

,’100 

^50 

1102 

65 

25% 

[180 

140 

,151 

24 
225 
16* ; 
22 

20 
38 

£37% 

28 


?Bfr48 


SJE. List Premium 65%ft (based on *&0589 pec D 
^ CbaveniOB factor 0.6038 ti>£K7) 


,150 

16 

66 

14 

41 

56 

20 

64 

52 

58 

175 

41 




26 

64 

47 

12 

43 

£40% 

16 

8 

20 

ft 

10 

15 
12 

34 

33 
26 

35 

ft 

18 

24 

11 

21 

9 

V* 

16 

23 
29 
10 
21 
12 
21 
72 

19 

34 
15 
13 
58 
18 
60 
18 

64 
26 
12 
10 
42 

20 
13 

9 

7 

5, i 

19 

£ 

12 

13 
21 
29 

6 

18 

ft 

n 

s 

12 

80 

IStj 

|£59 

20 
20 
18 

6 

8 

40 

19 
96 

36 

20 
8 

57 

58 
76 

14 
54 
10 

4 
8 

13 

£20% 

13. 

41 

65 

5 
52 

8 

15 

24 
13 
15 


[Aberdeen CnosU 
AberthawCem.- 
AUJedPtat5p — 
Ang. Am Acpoit- 
Armitaffe Shuks. 
AJP. CenzortO _ 
Adas State — — 

BCA2h* 

BPBIttdlSOp — 
DaTteCvOTA* 
BaerndgeBrk- 
Bailey Ben 10 
Bilnuridge II _ 

Bnbenen 

Beaver Grmp_ 
BeeeinroodlOp. 
[BenTield A L 20 
BenfmdiLlOp. 
Belt Bras. 20p_ 
BlocUeysaOp 
BluiuteUPenn— 
IBreotonlime — 
[Bristol Plant tOp. 

BriL Dredging- 
Brawn Jhan. 20p 
Brawni eetCa.. 
iBiyantHdifine 

[BiihieatH 

Burns Andsn lOp 
lBnrtBcnJtai£I-. 
[C. Robey ’A 1 LOp. . 
CalnderfOn lOp 
[C arr f J ohn i 

CaneotBmfaWot 
jChariesID.llife- 
[Clark 4 Fens. - 
JConbes Gp LOp- 

Cancrete — 

[CadninR 

Cm®. tOn 


OroucMD.iMp.- 


Crouch Graap .. 
DewiC.i 

DougLsTtabLlL. 
D-wmof Ci 50p 

Eranniop: 

Qlta&Ererard . 

lEriin. — 

F C Constr’cfn— 
jT.P..VCnnsfo ... 
FairrioughiLi - 
FairviewEsLlOp 

Feh IntL 10p 

| Da'.VlOnl 

Fed Land tBld- 
FLnlaniJohnilOp 
FTnos Pkr lOp - 
Francis (GJl 1 10p[ 

[Freac6fQer 

:GallifcnffB.)5p - 
GibbsD'dyAlOp. 
Oeenit&CJjlOp 

puna i A.). 

OL4.T.Ctal0p... 
IHalllW.Vfl 10p_ 


HawbitsDec. _ 

Bdical Bar 

HeroT«n.'A*10p- 
KendenonfJ.w.i 
Header SL f0] 
Do7pcCn*.l! 

Heva-d Wm. 50p - 
FTi«5* Hill — 
Horeringhan — 

Da Ra. Vtg 

Howard am lOp. 

jl.DC 30 p 

[itstoekJahiisai.. 
!iu.PaintD — 
Jnt. Timber. 
(Ireland Ernest — 
J 8. Holding 3p- 
UanesiRC.i 
Jamstl.) 


lenunfKSADOT. 
J 'num C Equip. 
J'usoc RicdSOp- 
JatesEdwLlto- 
JoneJ Props. lOp 

Kenkxt 10 p 

KennM-P.ilOp. . 
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Syria threat to annex 
Lebanon to stop partition 

l 

BY JAMES BUXTON 

THE PALESTINIANS yesterday aim appeared to be to drive the ing that Syria would annexe 
staged a major offensive in the Christian forces west across th e Lebanon if there were any moves 
Lebanese conflict and were Beirut River where they would to partition it. 

| involved in the fiercest fighting be trapped between lie cast “ Lebanon used to be part of 
since the crisis began last bank and forces of Moslem Syria and we would restore it on 
April. leftists. seeing any real attempt at 
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Once again, nearly all the 


SUBSTANTIAL cuts in some their quotas in the first six Meanwhile the Syrian Foreign Security sources said that partition. Lebanon can either world’s Stock markets are 
areas of housing authority spend- months. , Minister was reported to have about 5.000 Palestinians were in- stay united or it will have to moving in the same direction 


ing during the next financial year Explaining the decision to cut warned that Syria would inter- volved in the battle, while on the return to Syria.” with New York taking the lead, 

were announced yesterday by hack most heavily on council vene to annex Lebanon if there other side there were about 2.000 n r . Khaddam said rills want Yesterday lunchtime, the Dow 

Mr. Anthony Crosland. Secretary loans, the Minister pointed out was any move towards partition. Pnalangists and members of the i n g had been passed on- to those Jones Index moved above the 

for the Environment that local authorities had re- In Beirut large numbers of national Liberal Party or W fao “dream of partition.” If 900 mark for the first time in 

Mr. Crosland's statement was cently managed to take 17 per Palestinian guerillas surged out M. Camille Chamoun, the syri a annex Lebanon it over two vears following a inmn 

confined tD spending on the cent, of the total. mortgage of the encircled Tal A1 Zaatar Interior Ministers would take the Christian strong- nf __ A _ £ 

existing housing stock and was market and It was his intention refugee camp and overran the A counter-attack by the hold of Mount Lebanon as well I! 1 ,*!* t* 1 f 0I y- v 1 ■ a 

in line with his previous calls to see the figure return to more opposing Christian lines with Christians appeared to be "making as Moslem areas. days' trading. This burst 

for making the moat effective traditional levels, which would rocket and mortar fire. They slow progress, but the Pbalan- Observer see Mr Khaddam’s stren £th has been building 
use of the resources already mean about 6 per cent. also seized a two-mile arc of ter- gists did succeed in- re-taking the _ s a clear " warnine to up over s*™* 1 weeks: the 

available in the bousing field. Building societies, Mr. Gros- ritory around the camp. Hayek Hospital. Christian extremists Iookina bond market was rallying 

The cuts detailed yesterday were land added, were prepared to The Christians had blockaded Negotiations on a ceasefire towards nartition as the onto through the latter half of 
foreshadowed in last year’s help fill the breach left by the the camp for five days to prevent failed when Leftists and Pales- of D reservinz their identity Decemher transnorts moved 
budget. lower budgets and he was Fairly food and supplies getting in. tinians ref used, to 'attend a cc- Jtg this is ulacceSabS to Ste w 

Under the Minister's proposals, confident that this would be The Palestinians pushed north ordination committee meeting. Svria. ** °. mt0 . ne, S ground last 

a total allocation of £709m. will possible, despite some of the from the camp to the Moslem A Cabinet meeting was also J . week, and other more widely 

be made available to authorities difficulties which had arisen suburb of Nabaah. driving a postponed “for security reasons.” sjTia, it can oe assumed, has based share indices started 

in 1976-77 for municipalisation. during the movement's efforts corridor through Christian terri- though informed sources said no aesi re to annex Lebanon m their upward move well over a 

renovation of council houses and t 0 raa ke up the previous cuts. tory, in order to bring back food Mr. KararnL the Prime Minister, pursuit ot me ureater byna wee j- agg. 

for local council mortgages. ’ He said: “ Given the need to for the camp's 6,000 resident and needed the time to deal with the are*™- iDe >" wouia prefer a • - , a 

The total figure compares with curb public expenditure, it the 30.000 Moslems who five security situation. moderate L b “Semi“ trriiS. 

the original allocation for this makes no sense not to use the ar 2^ nd lt - Meanwhile, a Kuwait news- ° l0d f™te Moslems were trail an markets have also been 


_i, thA the recruitment of Sr. 

Jr Hatchet, until recent!; 

direction Index rose 52 to 38 9£ ment manager of theft- 


^_» Bross mapupww iwn 

I GILT-EDGED 
143 YIELD CURVE 


uujjud! dmrcuuuu iui uiio maKBS UO St: use uuu lu use UIB . , . - ‘ — dominant 

financial year of £830m.. although plentiful supply of private funds T* 16 “gating spread Into other paper, Al-Rai Al-Aam. quoted aonnnanu 

substantial over-spending is held by the societies for private 1 arels m eastern Beirut and a big Mr. Abdel-Halim Khaddam. the U.S. attacks talk of partition. 

thought likely to result in actuaL purchase.” j battle built up- The Palestinians' Syrian Foregin Minister, as say- Page 6 

spending this’ year of over £900m. Mr. Crosland said that, for! 

Almost all the cuts will be the next financial year, £175m.| 

felt in the controversial area of had been allocated for ■ _ _ _ •_ _ 

council mortgage lending, where municipalisation against this f M ImiAn 4rs\. UvAn It* 

over-spending has been most year’s allocation of £1S5 ol. a V^lvUll I jH||l|l ffl|fg B 8 1 I|| |4 

marked. Earlier this year, the figure which would probably be _ m KMM. VHlx 

local authorities’ combined under-spent by £40m.-£60m. llAAfinDC _ __ 

budget for home loans was cut because of difficulties encoun- llvvliLCo 1 lCi/i J| _ _ | r 

back sharply to £250m. but tered in putting the concept into n if 11 K 

despite this, it now looks as practice. The emphasis will be 1 f|f| VA V-'d, V*--®. VF V.'A». 

though £350m-£400m. will have on making the best possible use lUl. ll/l/*l/vU 

been spent or committed in this of older housing. _ u . , . . 7 - BY LORELIES OLSLAGER, LABOUR STAFF 

wav. A further £*260m. is to be made “Y Michael Bianden 

Mr. Crosland said yesterday available for the improvement MAJOR STEPS to eliminate AN IMPLICIT assurance that strikes at the giant Port Talbo 
that for the next year the fixurc of council homes- compared to unfair practices in consumer unions will not condone unoffi- plant over just this issue at Uu 


on a strongly rising trend in 
recent weeks, and in Europe 
there is nothing particularly 


fknucc SimyOwtCb | | 
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Life to Redemption 


Mr. Hatchett fills. - 
because, first, he is p. 
known to the Boa 
second, is not— follov 
retirement last Oct 
direct representative q 
shareholder. The mo 
sensible and it would 
surprising to see a- 
similar appointment, 
course. 

Although Coats* sht 
suffered sharply fr 
original dividend annoi 
at the end of last Mi 
price fell lOp to 44p 
few days — there t 
been a strong recovery, 
the promise of a payou 
a share gross, for the 
year. Since the equity 
dip at the beginning t 


Union bid to break 
BSC deadlock 


By 'Michael Bianden 


- BY LORELIES OLSLAGER, LABOUR STAFF 


exceptional about a 7 per cent third) and English Property (46 the price up 2]p to 
rise in the FT Industrial Index Per cent, higher) as well as terday — has risen by t 
since mutDecember. The highly geared groups such as gainst roughly 40 per 
German and Dutch markets British Land and Amalgamated the FT Index. But c 
have shown broadly similar Investment— 40 and 50 per cent, still to pereuade the Tr 
performances, and apart from ahead respectively. March that this is a sp 

Italy just about all the con- Stock Conversion has never and not a recover y siti 
tinental markets are currently been in this category even 
in a clearly defined uptrend, though it attracted a lot of Broken jaws 
A familiar theme is the attention as a developer during no ntSD i v 

decline of international interest th e ‘ bo ?“ . The ““PaaJ 0 Ki: aB{J t0 withdraw- 5 !* 


probably one of the blgsesi over tne corporation s economies estimates nave cost ibum. 
peacetime operations of its [drive. year in lost steel production. 

kind ever undertaken in the I But the concessions which the But the ISTC which reiterat 
Kina ever nnaeruuieii in me j Tr(m and Slerf Tradfri Co n . its determination to Vt 


Mr. Crosland said yesterday available for the improvement MAJOR STEPS to eliminate AN IMPLICIT assurance that strikes at the giant Port Talbot rates. With the XSS. money ltE withdrawal from two of 
that fnr the next year the fimre of council homes- compared to unfair practices in consumer unions will not condone unoffi- plant over just this issue at the supply rising a t an annual rate its biggest commitments at V\ I". ^ , K 

for homp loans would bo kept the £2SSm. allocated this year, lending were announced yes- cml strikes and wiU also accept moment 0 _i_ « Der cen t in the final Piccadilly Circus and Tolmer’s snares oy Jip to sap 

fo oniv f22nm. and to ensure that An additional £10m. will -also terday through the licensing of some reduction in steelworkers' In response to a suggestion by on _rtpr df 197 , 5 mnvec hv the Square is reflected in the — tile obvious questjo 

authorities did not run nut of be available as part of the pack- an estimated 100,000 businesses earnings, may be offered to the BSC. the union also plans to give t ™ ISL 1 interim figures. Profits before details of the agreed 

funds, as thev did last ypar. thpy age of measures to reduce involved in consumer credit. ® ntl f£ Steel Corporation to-day an implicit assurance that there e^rm eseree to ease m oney £870 000 to announced last monl 

w“re beinc required not tn com- unemployment announced in The licensing process, which by the trade muons in an will be a crackdown on unofficial rates are expected . one U.S. rpflprtinp in n»rt the the bidder’s financing 

mit more than 60 per cent, of October. - begins early next month, is attempt to break the deadlock strikes, which the corporation prime rate was cut yesterday. I! r OTn £n of P ^foriS meats were comoleteb 

nrobably one of the highest over the Corporation’s economies estimates have cost £60m. last i n the UJ5C. last Friday's MLR absence of £620.000 of interest 

peacetime operations of its drive - year in lost steel production. change indicated that the on one nf the developments as bei curity was one cons 

kind ever undertaken In the l_ But the concessions which the But the ISTC which reiterate 1 authorities want t0 ^ Aon well as the presence of £518,000 in a complicated int* 

-n-Y Tn U.K. ‘Iron and Steel Trades Con- Us determination to Ireap , , while nnriew Wit of trading profits (mainly from deal which required 

rFll IflSIVl It is the first big move to federation— the biggest union in guaranteed weekly pay arrange- slocks wereimrtl scheme), while there is a from an army of 2 a wye 

A UiiAIO 1 III enforce the provisions of (be !»• sector— is prepared to ments does not seem prepared eased rap stocks were intro- beIow the i ine agreement had to be f 

C’anvnmer Credit Ael which he- offer n ot appear, at flnit sight, to make significant concessions ducea yesterday to halt the up- . fl. . , . .. _ Mwmahlv eariv < 

m ^ ^ tow in !97? Thi s ^v« to co far enough for BSC. on the other points included in ward tide in the gilt , market. fr °™ the withdrawal from the a ■ easonably early i. 

! A J n » the Office of Fair TraSu* The union attitude at to-day’s the savings programme of the now entirely uncontrolled by otiier. The forecast for the full there were other Lm 

am 1 ■ 3TOHS under^ Jolm Methren ito crucial meeting with the corpora- Corporation. official taps. Rises ranged to II >' ear has been upgraded from sures. for instance Uu 

JvMW diUUJ under ^ John Metkieu its Uon wi]J only be mapped out It ^ believed the union will poims at t he Ion- end 7nd the £3 - 25m - t0 a.7Sm.. against quires up to date prof 

to control the’ activities of morning at a meeting of the continue jo resist even the pr Government Securities Index £2Am • witfl n » capitalisation of aHon. Above all, the 
BY MARGARET REID lenders and other organ isa- l TLC steel committee. But the temporary closure of old. nigh- g L hieher in a i n * erest The reversionary the problems involved 

„ __ . , .. #inn« MinrirniHi with ronenmor -proposed- line on strikes and cost plants and is putting a wa. i.j per cent, nigner m a nnlen *i a i an f | pvjtjent balance together the reauire 

COATS PATONS. the large tex- thetic. Mr. Hatchett s very wide tions concerned with consumer earn i ngs wh icb was decided by price on its co-operation in re- single day. ' Jheet slreneths have aire?dv bank finance with So 

tile group which last wear caused experience, particularly in the **“• « i the ISTC executive yesterday during overmanning through g*® 1 nav ? already oanK nnanre wiw MO 

. v, ’ t City, will be of great assistance The licensing provisions ex- ■ should carrv considerable weight natural wastage been reflected in a firm share proposed sterlmg/dol 

‘ts fiMl'diridend hi appointed t0 He thou ® bt ^ otiier unioQS ’ “ Ir the BSC is t0 cut ils labou 5 Property shares price— within a fifth of its all- vertible were simply 

,ta non * e3ttcu tives could join the Mr - BiU Sirs - ISTC general sec- force by natural wastage and r * time high. seen, 

as its first non-executive director Board later. h?i hv vSn!n! retary. said after the executive not replace about 24,000 people Property is back in fashion The ori „ ma i ann0 

for some year Mr. Edward # Mr. Hatchett who was joint imnS in meeting that he hoped the unions who leave the industry each —shares that is rather than ‘jL 

Hatchett, who recently retired secretary and investment mana- ^ would be able to present BSC year the remaining steelworkers actua i bricks and mortar— with made 11 ,.^ lear , that 

as an investment chief of Pru- ger of the Prudential until last provision of with a united pos ^ tion which J wi ,| have t0 agree to-flexibUity I 21 n « ^Lrisfin til e sec- C ° atS Pat °n s Was wnditional on 

dential Assurance. year. wiU serve in Lhis individual _ TV would enable the Corporation ip arrangements. .*q_ that they do ,k. 


BY MARGARET REID 


number of institutional capaciyt The Prudential 


The move will ro^ er TV ren- withdraw its controversial nni- departing men’s jobs. 


a At. per out m ue sec- arrangement being 

tor index over the last three Whatever the rights and an( i the Take-over 


shareholders who criticised the Coats Patens’ largest share- „ a ,?, d s ^ op f, M w ~r 1 lateral savings plan of last But the ISTC line seems to weeks. Moreover, there has been wrongs of last year s brush satisfied that there 

group’s decision to omit its final holder, with a stake of rather P«>™Je and . sUso month. be that such flexibility should some solid Institutional buying between Coats Patons and a reason at that time 

divend— for tax reasons and to less than 10 per cent “ a ®“i Tbe major concession the ISTC as a general rule not be con- in a market previously of a number of its institutional share- th a t thev could not I 

conserve cash— have made known Mr. Hatchett recenttv became ™ is prepared to make would be to ceded without extra financial highly speculative character, holders over the non-payment i s no ooint in mine 

their strong wish that there a director and non-executive agree to reduce or even eliminate extra financial reward. The rise seems to have been of its final dividend, some blame but it mie'ht l 

should again be non-executive deputy chairman of United JK d ”£!j t S? e highly-paid week-end working, so The union s attitude on this triggered by MEPC’s results in bridge building between the hfd 

members of the Board. It Is Dominions Trust the large fin- d “« othere lo s®" 6 *® ® f cutting earnings, provided this point was illustrated yesterday SSerember Which ^ ^removed c™Lv and the bid documents to c 

unusual for a company nf Coats gnee hm concern in which the .. a v „, rtv can be worked out on a plant-by- when it told tbe Corporation Z S waT cllrlv in ee " those jF ondl ? 

Patons’ size to have only full- Prudential is the major share- .™L?L F?*™l fc a . Plant basis. that flexibility concessions made SOIX1 ® ot the wiiaer tears and was clearly m order. Sugges- are a mere formali 

time dirertors. holder. He to also denuty diair- of people such as swieitor^ Previous attempts by the cor- at a number of plants in recent reinforced the view that the tions at the time that Coats shareholder approval 


to omit its final holder, with a stake of rather *"}”• “J month. be tbat such flexibility should some solid Institutional buying between Coats Patons and a reason at that time 

reasons and to less than 10 percent ae ~* Tbe major concession the ISTC as a general rule not be con- in a market previously of a number of its institutional share- that thev could not b 

ave made known Mr. Hatchett recenttv became is prepared to make would be to ceded without extra financial highly speculative character, holders over the non-payment i s no mint in mine 

ish that there a director and non-executive .1™ JS?*!™* agree to reduce or even eliminate extra financial reward. The rise seems to have been of its final dividend, some blame but it might bi 

rssm as-sis vt&rs *» ^ wiM.-. ^ shafts 


credit. 

As a result, a wide variety 


plant basis. that flexibility concessions made sora< : of the wilder fears and was clearly m order. Sugges- are a mere formalit 

Previous attempts by the cor- at a number of plants in recent reinforced the view that the tions at the time that Coats shareholder approval 


tie dirertore. holder. He to also denuty chair- of people such as solicitors. Previous attempts by the cor- at a number of plants in recent reinforced the view that the tions at the time that Coats shareholder approval 

Mr William Henrv. tbe new man nf Dawnav Ttov Groan, the aero untants and otner jmamdai poration to reach such plant-level months would have to be with- sector had -now turned the cor- should appoint non-executive level of acceptance — a 

lairman. said last night: “ It financial and banking concern in “ av * sers * e|“ie wem^ motor agreements have met fierce shop- drawn because. the Government’s ner. This change of mood has directors as a link with City which, as in this instar 

j _ 1 . .. 1 _ : _v_ 4.L _ - 1 .U. * dealers and OUier oEGDIS Will Aaaw vnriptofiAA UAionvn«i nn4 nnn aaIimi 4 aao tv rtf' aIIau* nv4vo J Knl-L WT.tTV^ e.ii i « - _ 
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was a suggestion made by various wbich the Prudential also has a W1U floor resistance, however, and pay policy does not allow extra benefited both MEPC (up a opinion are now followed by be of very snecial 

people, to which I was sympa- sizeable holding. S^veu aSucS yeeter- sQme ibousand men are on pay for this. ■ 

— — — day that the licensing process 

should “ do much to eliminate -» . . ■■ - i ^— m 
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people, to which I was sympa- sizeable holding. 3fr™M^veu alJSeS yester- 

— — — day that the licensing process 

should “ do much to eliminate 

Continued from Page 1 ^“^2? 

T Tlciar rhffpr SUff win be 

UIMlI lamd UilCt suffered by businesses which 
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FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currentlv earning 
£ 7,000-£l5j000 p.a. 


Odzcri and Co. are Management 
Consultants specialising in Executive Re- 
cruitment. We arc extending our contacts 
with young executives of outstanding ability 
and ambition in the field of finance. 

We would like to hear from people aged 
-S to 40 who fed that in developing their 
careers over the next few years thev should 
not rule out the possibility of a move to sl 
bigger job in. another company. We are 
interested particularly in those who are 
happy in their present positions and are 
doing well, but who nevertheless visit to 
leep in touch with the market so that if an 
outoiantling opportunity comes along, they 
Mill be in a position ro learn more about it. 

As a first step, please write to LmELD- 
Odgers, Managing Director, giving a brief 
summary of your experience, qualifications, 
age am! salary. Alternatively, write asking 
lor more inlorniation about Odgers and Co. 

Any approach will.be treated in the 
very strictest confidence. 


Odgers 

management consultants 

Odgers and Co. Ltd ; Adelaide House , 
London Bridge, London EC4R 9DS. 
Telephone 0F6261086 
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